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Ugandans 

sign 

peace 

pact 


Government and rebel 
leaders signed in Nairobi a long- 
awaited peace pact aimed at ending 

two decades of internal strife. Hie 
pact was signed by bead of state 
General Tito Okelio, Yoweri Muse- 
veni, leader of the National Resis- 
tance Movement (NRM) and Keny- 
an Preside n t Daniel arap Mm, who 
mediated during the ¥k mnnrtw of 
talks. 

Museveni has been awarded the 
post of vice chairman of the Mili- 
CounciL His NRM, which con- 
; much of the south of the coun- 
try, has been given seven seats on 
the 20-member Council. 

The agreement envisages a 
speedy return to democracy, a new 
constitution immediate release of 
political prisoners and the recruit- 
ment and training of a new national 
army. Page 14; Suspicions cloud 
peace. Page 3 

Gandhi setback 

The Congress 1 parly of Indian 
Prime Minister Rajiv Gandhi ap- 
peared to have done badly In Mon- 
day’s mini general election, losing 
seats in a series of by-elections and 
fading to achieve a majority for the 
state assembly in the north-eastern 
state of Assam. Page 3 

Spanish pit strike 

Thousands of Spanish coalmine rs 
started a two-day strike in protest 
against mine arrirfpnts and work- 
ing conditions. In the Basque coun- 
try political parties and several 
trade imfon organisations called for 
strikes today to press for further 
explanations on the death of 
detainee Mihoi 7j»hni« page 2 

Dutch blockade ends 

Dutch lorry drivers called off a 
blockade paralysing roads and bor- 
der crossings after employers won 
a court order banning tiie action. 

Shultz disappointed 

US Secretary of State George 
Shultz said he was disappointed 
that Yugoslavia had let Mohammed 
Abbas, a suspect in last October's 
hijacking of the Achilla Laura ship, 
pass unhindered through its territo- 
ry to freedom. 

US tax debate 

US House of Representatives re- 
versed its earlier stance and voted 
by 258 to 168 to approve a procedu- 
ral motion permitting a debate on 
the White House-backed tax reform 
Bill. Earlier stray. Page 4 

Appeal denied 

Hie US Supreme Court denied an 


EEC fails 
to find 
tin crisis 
formula 


TIN: EEC countries failed to agree 
on a joint stance over the market 
crisis, d ash ing hopes of a quick set- 
tlement when the International Tin 
Council reconvenes today. Page 28 

WALL STREET: at 3pm the Dow 
Jones industrial average was 0.46 
down at 1,552.64. Page 34 
TOKYO: stocks hit new peaks. The 
Nikkei average gained 1L9 to a 
record 13,128.94. Page 34 

LONDON: issues lost farther 
ground while gilts made a tinner 
showing. The FT Ordinary share in- 
dex dropped 10.4 to 1,089.9 and the 
FT-SE 100 shed 1L1 to 1,365.4. 




proposes 
supervisory board 
for UK banking 

BY DAVID LASCHLLFS, BANKING CORRESPONDENT, IN LONDON 


DOLLAR lost ground in London, 
falling to DM 2JII (DM 2.523), SFr 
2.101 (SFr 2.1125), FFr 7.685 (FFr 
7.7175) and Y20185 (Y2Q2.6). On 
Rank of Fn gianrf figures the dol- 
lar's exchange rate index fell from 
127.4 to 128A Page 25 

STERLING fell 10 points against 
the dollar in I pnrinn to $1,437. It 
was also down at DM 38075 (DM 
38275), SFr 3H2 (SFr £0375), FFr 
21025 (FFr 1UM5) and Y290.0 
(Y281.25), The pound’s exchange 
rate index dosed at 788 from 768. 
Page 23 

GOLD rose £225 an ounce on the 
London bullion market to $321.75 
and was S280 higher in Zurich at 
$321.25, in New York the Comex 
February settlement was $32380. 
page 24 

WEST GERMANY’S eight regional 
. stock exchanges are likely tomor- 
row to approve a plan to improve 
coordination between them. Page 2 

DEUTSCHE BANK of West Ger- 
many is seeking DM 38bn ($L52bn) 
for its 10 per cent stake in Daimler- 
Benz, recently acquired from the 
Flick group. Page 15 

MABLEY, tiie UK building materi- 
als group, confirmed that it is offer- 
ing for sale its fast-growing DIY re- 
tailing subsidiary, Payfess for 
around £230m ($184.8m)_ 

DISSIDENT institutional sharehol- 


appd by^^ Nariwtrmmj dras in Mottos, the UK maker of d- 

nal John Demjanjuk and cleared jnanufacturing machinery, 


tiie way for bis deportation, to the 
Soviet Union or extradition to Is- 
rael on charges of murdering 
900,000 Jews at the Treblinka 
_ "concentration ca mp . 

Ulster by-elections 

The 15 by-elections in Northern Ire- 
land will be held on January 23, af- 
ter tiie resignations of all the Ulster 
Unionist MPs in protest at last 
month’s Anglo-Irish agreement. 

100 Sinhalese held 

.Sri Lanka has arrested more than 
100 Sinhalese left-wingers accused 
of having links with northern Tamil 
terrorists. Plags 3 

Kidnap fear 

US television network NBC fears 
that two Lebanese employees who 
live in Christian east Beirut have 

been kidnapped. T hey le ft home tor 

work but did not arrive. 

‘Crime boss’ killed 

p&ul Castellano, reputed Go dfathe r 
of the American Mafia, was shot 
. rfeoH by three men in the centre of 
Manhattan. 


crushed plans tor a £49 Jim ($70. 7m) 
management , buy-out, whidi they 
believed put too low a value on the 
company. 

CONTINENTAL minois, big Chica- 
go bank group which had to be res- 
cued last year, is disbanding its spe- 
cial funding “safety net* provided 
leading US banks. Page 15 

MANUFACTURERS Hanover, 
fourth largest US bank group, has 
unveiled a major reorganisation of 
its GT Financial unit involving tiie 
creation of five strategic operating 
units, redeployment of $2.4bn in as- 
sets and appointment of a new 
senior management team. Ifage 15 

BRITISH TELECOM share sale by 
the UK Government raised less 
money than it might have done, 
says an all-party parliamentary 
report Page 14 

BRITISH AIRWAYS made pre-tax 
profits of £20 lm (5289m) in the six 
months to September, against 
£189m. It carried 98 per cent more 
passengers. Page 7 

BP is to invest Efim in o3 explora- 
tion in ffwuwlnwmn Amazonia, ac- 
cording to a contract with Cepe, the 
Ecuadorean state oil company. 
Page 15 


A BOARD of Banking Supervision 
and criminal penalties tor bankers 
who give false information to the 
Bank of were proposed 

yesterday by the British Govern- 
ment as part of its efforts to 
strengthen the UK banking system 
and stamp out fraud. 

Presenting his White Paper (poli- 
cy document) on banking supervi- 
sion in tiie House of Commons, Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, said: “An effective system 
of banking supervision is as impor- 
tant as the banking system itself. 
For without it there will not be the 
confidence on which sound banking 
depends - from the confidence of 
the individual depositor that his 
money ia safe, to confidence in Brit- 
ain as one of the foremost financial 
centres of the world.” 

Fraud was "a cancer 1 ” that must 
be eradicated, he said. 

The White Paper marks the Gov- 
ernment's response to last year’s 
ir-coQapse of Johnson Mattbey 
Bankers (JMB) and the ensuing 
co n troversy over the role of the 
Rank of England But it will also 
mould the UK system of banking 
supervision to changes in the City 
of Tendon and in the international 
banking markets. 


MAIN POINTS: New Board of 
Banking Supervision to assist 
the Governor of the Bank of Eng- 
land; single set of criteria for 
bank antborisation to replace 
two-tier system; paid-up capital 
of at least £5m required for all 
banks; closer of 

banks; nusrepordng to Bank of 
E ngla n d to become w iminwl of- 
fence and banks w31 be required 
by law to report large exposures; 
bank auditors to be d r awn into 
supervision process but under 
guidelines rather thaw statute; 
definition of deposits to be 
amended to take account of new 

hanking hirimmunln 


to the Financial Services Bin, which 
Is due to be published tomorrow 
and will legislate regulation of the 
investment industry. 

The new board - one of the few 
proposals that had not received a 
prior airing - will advise the Gover- 
nor of the Bank of England on su- 
pervision matters and oversee tiie 
implementation of the new Banking 
Act Its eight members will consist 
of the Governor, his deputy, the se- 


nior Bank of England executive re- 

Many of its provisions are linked • sponsible for banking supervision. 


and five outside members - mainly 
bankers, lawyers and accountants - 
appointed by the Governor with the 
agreement of the Chancellor of the 
Exchequer. 

The Governor may disregard the 
board's advice, but if he does, be 
must tell the Chancellor of the Ex- 
chequer. The board will also report 
separately to the Treasury. 

That surprise proposal was 
viewed in the City of London last 
night as a compromise between the 
Bank's wish to retain full responsi- 
bility for hanking supervision, and 
others in Whitehall who sought to 
establish a new bank supervision 
agency, a step tiie White Paper re- 
jects as too drastic. 

The key proposals in the White 
Paper are intended to boost the au- 
thority of the Bank of England. Its 
power to obtain information from 
banks will have statutory backing. 
The document also commits the 
Government to increasing the re- 
sources of the Bank's supervision 
department 

UK banks will be obliged by law 
to report exposures to individual 
borrowers that exceed 10 per cent 
of their capitaL 

Commons row, Page 6; Editorial 
comment Page 12; Lex, Page 14; 

Defails, Page 18 


Petrofina makes agreed 
bid for UK oil company 


BY DOMINIC LAWSON IN LONDON 


PETROFINA, Belgium’s largest in- 
dustrial company, has launched an 
agreed bid, worth £145m (S208m) 
for Charterhouse Petroleum, a lead- 
ing UK oO exploration company. 

The offer, of three shares in Pet- 
rofina and E59 cash tor every 295 
Ghartrahouse shares; is the first 
time that a leading international oil 
company has bid for a UK-quoted 
o3 company. 

The London stock market was 
surprised yesterday that Charter- 
house directors, who had built up a 
well diversified North Sea company 
in 10 years, should agree to being 
taken over only hours after receiv- 
ing a bid approach by Petrofina. 

Mr David Robots, Charter- 
house's financial director, said yes- 
terday: There is a time to build 
companies and a time to sell compa- 
nies. In this oO market it is quite 
clear that we could have continued 
only by shedding staff and assets. 
Zhere would have been a slow dis- 


mantling of the edifice, with the 
original six staff back in the origi- 
nal office, but 10 years older.” 

Mr Tony Craven Walker, chief ex- 
ecutive of Charterhouse, said: “We 
formed the view that the oil market 
would get a hell of a lot worse. Over 
the next year the UK independent 
ofi sector could be decimated. It is 
our duty to recommend an offer like 
this to our shareholders." 

Mr Pierre Jungels, chief execu- 
tive of Petrofina UK, said that his 
company bid for Charterhouse, not 
only because it hod a wide spread of 
North Sea assets whidi did not 
overlap with tiie 37 blocks lic e nsed 
to Petrofina, but also because it 
wanted to use Charterhouse's prov- 
en abilities as an operator in the 
North Sea. 

The UK Department of Energy 
has tiie ability to revoke the li- 
cences that Petrofina intends to get 
from Charterhouse if it does not 
want to see UK-owned North Sea 


assets fell into foreign hands. Last 
year, the department warned BHP 
of Australia off any attempt to bid 
for Lasmo, a UK off company. 

The department said yesterday 
that It needed time to conside r the 
Petrofina bid, but it seems most un- 
likely that it would thwart a bid by 
a company from within the Euro- 
pean Community 

Oil analysts said that Charter- 
house had been seeking a merger 
with a larger oil company since its 
attempted £188m merger with Sax- 
on Oil in July was foiled by an en- 
cash counter-bid from Enterprise 
OiL 

On Monday, Charterhouse's 
shares closed at a new low of 66p. 
When the bid was announced yes- 
terday morning the shares jumped 
to 200p, the value of the all-cash 
component of Petrofina's bid 

Lex, Page 14; News analysis. 


Zia and 
Gandhi 
agree to 
improve 
relations 

By John Elliott In New Defhf 

INDIA AND PAKISTAN yesterday 
took their most significant step for 
more a decade towards im- 
proving their fractious relations 
when they agreed not to attack 
e ac h other’s nuclear facilities and to 
adopt a “step-by-step" programme 
of building mutual confidence be- 
tween the two countries. 

At the end of an afternoon of 
talks in New Delhi Mr Rajiv Gand- 
hi, India’s Prime Minister, and 
President Zia UFHaq of Pakistan, 
announced a series of measures 
which could transform years of ver- 
bal battles and border clashes, in- 
terspersed with three wars. 

“We have agreed to go step by 
step in a systematic manner,” said a 
smiling President Zia. sitting next 
to Mr Gandhi at Delhi airport last 
night 

He indicated a possible easing in 
the growing arms race between the 
two countries when he said that Pa- 
kistan would "naturally review its 
aims purchases” when relations be- 
tween the two countries were 
normaL 

Asked if an overall agreement 
had been reached, Mr Gandhi, who 
is to visit Pakistan in the first half 
of next year, said: “We cannot jump 
to the final stop without going 
through a process of confidence 
building and what we have agreed 
to take today are various steps in 
that direction." 

Hie most difficult issues dividing 
the countries - the disputed 
northern territory of Kashmir and 
the details of Pakistan's nuclear 
policy - are not to be discussed to 
begin with. 

“We are starting off with areas of 
agreement rather than the dis- 
agreements: Kwinnir can come at 
the proper time,” said President 

7-ia- 

However, tensions have been eas- 
ed by the agreement, announced by 
President Zia, that “We have de- 
cided and given an undertaking not 
to attack each other's nuclear facili- 
ties.” Both countries insist they are 
engaged only on peaceful nuclear 
programmes but both of them - and 
Pakistan in particular- fears an at- 
tack by the other on iis facilities. 

The main confidence-building 
work will start in two weeks with a 
series of meetings of mi n isters and 
senior officials, culminating in Mr 
Gandhf s projected visit to Pakistan 
which will be the first by an Indian 
Prime Minister since the mid-1960s. 

Finan c e ministers will next 
month develop a programme of eco- 
nomic co-operation that has already 

Continued on Page 14 
Assam hy-efeetkm. Page 3 


IFC draws up 
Third World 
loan package 


BY NANCY DUNNE IN WASHINGTON 


THE International Finance Corpor- 
ation (IFC), the World Bank affil- 
iate designed to boost private in- 
vestment, is preparing several new 
initiatives to boost capitalism in the 
Third World, one of which is a 550 
to S60m fund to invest in the stock 
markets of developing countries. 

The Emerging Markets Growth 
Fund, due to be launched in March, 
is one of the foremost projects in 
what IFC officials say is a new era 
for the bank affiliate which pro- 
motes private investment in the 
Third World. 

Shares of the fund will be placed 
among a small group of large insti- 
tutional investors from Europe, 
Asia and the US. Initially closed 
ended, the fund has as its principal 
objective long-term capital growth 
thro ugh investment, mostly in 
stocks, listed on the public stock ex- 
changes of a number of developing 
countries. 

Generally, the fund would only 
invest in markets which, in the 
judgment of its manager, meet ac- 
ceptable minimum criteria covering 
market liquidity, investor informa- 
tion and official regulations, includ- 
ing fiscal and foreign exchange re- 
patriation rules. Stock markets 
which could be considered for in- 
vestment indude those of Argenti- 
na, Brazil, South Korea, Thailand, 
Malaysia, Chile and Mexico. 

The IFC expects that eventually 
the amount of the fund will be ex- 
panded substantially as tbe avail- 
ability of acceptable securities for 


investment increases. New 
tranches may be issued through 
private placements or public issues. 

The board of directors would 
have the option to make the fund 
open-ended after its first 3 to 5 
years. In order to meet certain 
stockholders requirements, it may 
be listed on the Luxembourg stock 
exchange. 

A second initiative, for small and 
medium-sized African countries, is 
expected to begin operation next 
year. The Africa Project Develop- 
ment Facility, a joint project of the 
IFC, the Africa Development Fund 
and the United Nations Develop- 
ment Fund, will provide about S14m 
to help launch African entrepre- 
neurs. 

The facility would provide techni- 
cal assistance and consultation in 
preparation of private projects in 
response to policy reforms to stim- 
ulate growth of tiie private sector in 
several sub-Saharan countries. 

The UN agency has approved a 
S28m contribution for the project; 
The African Development Bank in- 
tends to seek approval from its 
board for Sim; six countries - Bel- 
gium, Denmark, France, Germany, 
Italy and the Netherlands - have 
pledged additional capital 
Another IFC project in the formu- 
lation stage, called the manage- 
ment service facility, will employ 
professional managers and advisers 
and lend them out to troubled com- 
mercial firms in Africa, both to ma- 
nage and advise local personnel. 


Latin Americans 
outline debt plan 


BY JMMY BURNS IN MONTEVIDEO 


LATIN AMERICAN debtors have 
agreed on a wide ranging counter- 
proposal to tiie Baker plan for 
Third World debt The counterpro- 
posal does not sabotage the plan, 
formulated by US Treasury Secre- 
tary, Mr James Baker, in Seoul in 
October, but is bound to complicate 
its implementation. 

This emerged yesterday as Fi- 
nance and Foreign mi n isters from 
11 countries, the Cartagena Group, 
met for what were expected to be 
the final hours in a two day eco- 
nomic summit exclusively devoted 
to forging a common front on the 
Baker plan. 

But officials confirmed that the 
ministers would not alter substan- 
tially the broad con sen sus already 


reached at technical level that the 
Baker plan, while a step in the right 
direction, provided insufficient 
foods to stimulate growth over the 
next three years in a region whose 
total foreign debt exceeds S350bn. 

Instead, the ministers were ex- 
pected to press for additional mea- 
sures intended to arrest the nega- 
tive transfer of resources from Lat- 
in America to industrialised 
nations. 

The main measures broadly 
agreed are: 

• Commercial banks should com- 
mit themselves to boost lending lev- 
els beyond those contemplated by 
tbe Baker plan. The annual in- 
crease in their exposure over the 

Continued on Page 14 


Bankers set date of acceptance 
for Westland rescue package 


BY LIONEL BARBER AND PETER RIDDELL IN LONDON 

A RESCUE package for Westland, 
the troubled UK helicopter manu- 
facturer, is expected to be formally 
signed and underwritten by City of 
London institutions tomorrow, La- 
zard Brothers, merchant bankers 
advising tbe company, said 
yesterday. 


The rescue will involve Sikorsky, 
the US helicopter maker, and flat 
of Italy injecting around £30m 
($43m) for a 29 per cent stake in 
Westland, coupled with a heavy 
rights issue for existing sharehold- 
ers. National Westminster Bank 
and Barclays, Westland’s two 
principal bankers, have agreed to 
exchange their debt into converti- 
ble preference shares. 

The deal, supported by the West- 
land board, is still subject to share- 
holders’ approval But it wiD create 
a new, recapitalised company, thus 
casting doubt on the viability of the 
European counter-proposal strong- 
ly favoured by Mr Michael Hesel- 


The European helicopter indus- 
try would be seriously weakened 
if Sikorsky and Fiat bought a 
stoke in Westland, tiie chairman 
of Italy’s Agusta said yesterday. 
Details, Page 2 

tine, the UK Defence Secretary. 

Mr David Horne, director of 
Lloyds Merchant Rank advising tbe 
European consortium, said: “It does 
put us at a disadvantage, but it is 
not the end of the day.” 

The European consortium which 
includes British Aerospace. Aero- 
spatiale of France, Agusta of Italy 
and Messerschmitt-Bolkow Blohm 
of West Germany, intends to send a 
circular to shareholders outlining 
its own rescue package when H has 
examined the Sikorsky-Fiat plan. 
But Mr Horae said the Europeans 
had been hampered by a lack of in- 
formation and by the refusal of 
Westland bankers to enter into ne- 


gotiations. A meeting with the 
banks last week proved fruitless, he 
said. 

Details of the Sikorsky-Flat plan 
been circulated to a small number 
of institutional shareholders in 
Westland. One institution described 
the proposals yesterday as “attrac- 
tive and encouraging.” 

On Monday, several shareholders 
in the City, and United Scientific 
Holdings, the UK defence contrac- 
tor, said they backed Sir John Cuck- 
ney, Westland chairman, in his de- 
cision to accept the American- 
I Lallan offer. They expressed 
disquiet over Mr Hesel tine's cam- 
paign to press for a European solu- 
tion over the heads of the Westland 
board, although they said they re- 
mained open to a firm offer on the 
table. 

Westland shares are suspended 
at BOp, valuing the helicopter maker 
at around C35m. The new shares 

Continued on Page 14 
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1ESSTIME 

M TRANSIT 
MORE TIME ON 
DEPOSIT 

“Thots the difference with 
Standard Chartered cash transmission 


Some day when you nr feeling strong, just sit 
down and work our how much your company is 
lasing on international transactions. 

Through delayed payments, and lost interest 
on funds. 

Through time-wasting inefficiencies in 
paperwork. 

Through missed opportunities because jwi 
weren't in dose touch with the market. 

Then come and talk to Standard Chartered. 

Wfe're one of Britain's largest banks, with over 
125 years' experience of international trade, and 
with over 2000 branches In more than bO 
countries; linked by common systems using the 


latest in telecommunication* rechnoloet. 

The rvMjlc: faster transmission of tunjv Trans- 
actions handled by specialist* in international trade. 
And the availability of direct K v.il knowledge, ind 
experience in every market you n.* Iikclv to he 
dealing with-IiterallyJrom Austria to Zimbabwe. 

Add this to one ot the world s leading 'reign 
exchange dealing networks: ■‘kills in every -sort ol 
trade and project finance from acceptance ere Jits 
to countertrade; and resources big enough to 
tackle any problem. And uki’II hv th.tr the 
Standard Chartered difference could K* u highly 
beneficial one tor \our business. 

Benefit from it soon. 


Standard ^Chartered 


Direct bonking, worldwide 

Standard Chartered Bank Head Qtiicu; 10 Clements Line London EL4N ,AB. 
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EUROPEAN NEWS 


Westland’s 
action 
angers 
Agusta 

By James Buxton in Rome 
THE EUROPEAN helicopter j 
industry will be seriously 
weakened if the partnership of 
Sikorsky of the US and Fiat 
of Jtoh- buys a stake in the 
ailing British company. West- 
land, according to Mr Raffaelio 
Tcti. the chairman of Agusta. 
the Kalian helicopter manufac- 
turer. 

He sai dlhat the rival bid by 
European aerospace companies 
including Agusta still had a j 


Go-ahead expected 
for W. German stock 
exchanges reform 


BY JONATHAN CARR IN FRANKFURT 


chance of success. “ I don't 
know what will happen " he 
said in an interview, “but our 
bid has heen strengthened bv 
the participation of British 
Aerospace and now of CEC. 

The original members of the 
consortium were Aerospatiale of 
France and MBB of West 
Germany, as welt as Agusta. 

Mr Teti expressed consider- 
able resentment at the way the 
European consortium's efforts 
to rescue the company had been 
treated by Westland's board and. 
in particular, by its chairman. 
Sir John Cuckncy. 

“The world helicopter indus- 
try is going through very diffi- 
cult times." he said, “yet these 
European companies, not all of 
which are in the best of health 
themselves, rushed to the bed- 
side of Westland as a gesture 
of friendship. But Westland did 
not respond in (he way one 
would have expected. 

“ While Sikorsky and Fiat 
were allowed to examine West- 
land's books, wc were excluded. 
We could not make our own 
valuation. It was an unequal 
contest," he said. 

“Just one hour after we 
handed in our bid to Westland 
they announced that they were 
accepting the Sikorsky offer. 
They couldn't have read it in 
that time. 

“ Now we read that Mr Leon 
Britton (the British Trade and 
Industry Minister) told the 
House of Commons triumphantly 
that Sikorsky and Fiat could 
take up to 40 per cent of West- 
land. Sir John Cuckncy told us 
we could only go up to 39.9 per 
cent. Yet wc. too. put an offer 


A LONG-AWAITED move to 
improve the efficiency and co- 
ordination of West Germany’s 
de-centra Used stock exchange 
system is expected to be 
approved at a meeting near 
Frankfurt tomorrow. 

Senior representatives of the 
eight regional exchanges are 
likely to give the go-ahead to 
a “ mini-reform ” plan, although 
some an* known stilt ro have 
misgivings. 

Under the scheme, the loose 
“ working group " of the 
exchanges wiii be upgraded to a 
fully-fledged association with 
a permanent headquarters 
(Frankfurt) and president. This 
body wiii carry out major tasks 
presently duplicated by the 
eight, handle legal and technical 
issues and generally represent 
the interests of the exchanges at 
home and abroad. 

The move is aimed at helping 
prevent the fragmented West 
German stock market failing 
further behind the inter- 
national competition — above all 


of New York, Tokyo and 
London. 

But although the changes 
planned look modest, they have 
been preceded by months of 
regional squabbling which at 
one time seemed to threaten 
prospects for any reform. Only 
a joint initiative last month by 
four leading Frankfurt^based 
banks — determined to have a 
decision before the end of the 

year— succeeded in plucking 
the discussion out of the mire. 

The smaller exchanges have 
long feared that their status, 
and even their existence, could 
be endangered by the growing 
predominance of Frankfurt and 
Duesseldorf. which together 
accounted for more than 80 per 
cent of market turnover last 
year. 

Under the new plan all eight 
exchanges will be maintained. 
But it is understood that voting 
procedures in the new associa- 
tion will give Frankfurt and 
Duesseldorf decisive weight. 


French employers call for 
end of price controls 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH employers' 
association said yesterday that 
the -lifting of price and foreign 
exchange controls should be 
among the first measures taken 
by a new government next 
March. 

Though not explicitly backing 
the opposition, the employers 
made clear at their annual 
genera! meeting yesterday that 
{ they hoped for a right-wing 
victory in the spring general 
election. The gathering 
coincided with the publication 
of a newspaper poll showing 
that 67 per cent of chief execu- 
tives questioned favoured the 
parliamentary Right and that 
73 per cent wanted President 
Francois Mitterrand to stand 
down if the opposition wins. 


Italy to reduce capacity 
at Finsider steel plant 


BY OUR ROME CORRESPONDENT 


to go up to 40 per cent in our 

bid document. 1 Mr Yvon Gattaz, president of 

“ We also said that if West- j the CNPF employers' assoc is- 
land recovered we would be j tion, said afterwards that the 
prepared to puli out again to I 
leave it independent. I do not 
think that will happen with 
Sikorsky and Fiat. Their 40 per 
cent will be overwhelming." 

Mr Teti said he knew of no 
suggestion by Fiat that Agusta 
would be welcome to. join the 
Sikorsky-Fiat partnership in 
bidding for Westland, 
would not be possible, 
know we are part of the other 
consortium.” 

He rejected any suggestion 
that the European consortium 
bid was a weak one because of 
Agusta’s heavy borrowings. “We 
got the agreement of our 
Government to back it in record 
time." he said. 

Mr Teti who became chair- 
man last year, said the presence 
of Sikorsky in Westland would | 
have a “polluting" effect on 1 
the European helicopter Indus- 
try. 

Westland would lose the 
capacity to design its own heli- 
copters. “Research and develop- 
ment will decline." Nor would 
it be able to participate in the 
NH90 project for a Nato heli- 
copter for the 1990s, since if 
would be building life Sikorsky 
Black Hawk, the US rival. 

Mr Teti was confident that 
Sikorsky- would res poet existing 
agreements between )V#stland 
and Agusta op two tqajor heli- 
copter projects which consti- 
tute the developing Angio- 
Italian axis in tijo industry. 

“We have had no contact 
with Sikorsky, but we do (ipt 
need assurances oh the future 
of the ERIOl naval and 
utility helicopter (which is de- 
signed ro come into service jp 
the 19905). Wc own flO pgr 


performance of the economy 
was " precarious, if not 
mediocre " 

Among other measures which 
the employers want carried out 
in the first four months of a 
new government's term were: 
abolition of the requirement 
that redundancies must have 
prior government approval: 
abolition of wealth tax; an 
initial 33 per cent cut in the 
tar professionnelle (a type of 
payroll tax); and budgetary 
support for the building 
industry. 

Measures which the CNPF 
propose should be got under 
way by the end of next year 
include: denationalisation; cuts 
in social security spending: a 
reduction in corporate taxation 
from current rates of 50/45 per 
cent to 33 per cent: and lower- 
ing the marginal rate of income 
tax to 50 per cent. 


This ; ITALY yesterday told the EEC 
They : Commission that it will close 
down 800.000 tonnes of steel- 
making capacity at the Bagsoli 
plant of Finsder, the state- 
owned steel company, it is 
doing so in order to comply 
with the Commission's terms 
for giving the Government per- 
mission to hand over L3.342bn 
(£1.35bn) by new subsidies to 
Finsider. 

The Italian Government’s de- 
cision. conveyed in a telex to 
the Commission from Mr 
Renata Altissimo, the Industry 
Minister, and Mr Cletio Dari da. 
the Minister of State Share- 
holdings, is a direct conse- 


quence of the failure of nego- 
tiations aimed at achieving a 
transfer of steel-making quotas 
from the Italian private sector 
to Finsider. 

An elaborate deal was being 
negotiated between the private 
sector company Falck and Fin- 
sider. under which Falck would 
close capacity near Milan and 
the production quota would go 
to the Bagnoli plant near 
Naples. This would have 
enabled it to raise its produc- 
tion from L2m to 2m tonnes 
a year, allowing it to reach an 
economic operating level, but 
the deal fell through. 


Norwegian 
budget crisis 
averted 

By Fay Gi'ester in Oslo 
AN ELEVENTH hour com- 
promise between the leaders 
of Norway's Conservative 
Party and the maverick, right- 
ist Progress Party has averted 
the danger of a government 
defeat when the Storting 
(Parliament) votes on the re- 
vised budget for 1986 later 
this week. 

The Conservatives are the 
dominant partners in a three 
party, right-of-centre coali- 
tion which, lacking a parlia- 
mentary majority normally 
depends on the two Progress 
Party MPs to get its measures 
through the Storting. 

Fare Willoch. Conservative 
Prime Minister, had warned 
that if these two voted with 
the Labour and Socialist left 
Opposition on the issue of 
budget changes his Govern- 
ment would resign. 

The final vole on the 
revised budget, originally due 
to be held yesterday, has been 
delayed until tomorrow to 
allow extra time for bargain- 
ing between the Conservatives 
and Mr Karl I. Hagen, leader 
of the Progress Party. 
Monday night a deal was 
struck in time for the evening 
news on Norwegian TV. 

Mr Hagen had been seeking 
two concessions from the Gov- 
ernment, one political and one 
budgetary. He wanted 
recognition In a statement hy 
the Prime Minister of his 
party's key role in keeping 
the minority Government in 
power. This Mr Willoch could 
not grant, because the two 
Junior partners in his coali- 
tion — the Christian Democrats 
and Centre Party — refused to 
accept any formal link with 
the Progress Party. 

Instead. Mr Hagen and Mr 
Willoch agreed on a form of 
words to which Christian 
Democrats and Centre Party 
leaders ronld subscribe: “In 
the opinion of the majority 
... (of the Storting) . . . 
the composition or the Stort- 
ing is such as to entail the 
continued non-Sodalist Gov- 
ernment.” 

On the budget, Mr Hagen 
wanted acceptance hy the 
Government of several of the 
extra allocations — totalling 
Just over NKr Ihn (£90.4m) — 
provisionally approved hy the 
Storting over the past two 
months. The Government had 
agreed to boost expenditure 
hy around half the figure pro- 
posed — to a budget total of 
abont NKr 222J)hn — hut Mr 
Hagen and the Labour/ 
Socialist opposition claimed 
this was inadequate. 

Last night’s compromise 
will add a further NKr 201m 
to next year’s expenditure — 
slightly more than the amount 
demanded hy Mr Hagen. In 
effect, the Progress Party has 
been compensated In cash for 
what It could not be given 
politically. 


Swiss banks adopt a cautious 
approach to Baker debt plan 


■r 


BY WILLIAM DUUFORCE IN GENEVA 

THE SWISS banks have agreed Western Europe only . the 
in principle to participate in British and French lined up in 
the Baker plan to ease the time. 

developing countries’ debt The three hi gSwiss banks— 


US Tram iy before they fiend j 

it 


Ttirfestoy 

to push 
home US 

aidrequest 


One c o nc e r n s the definition I 
rt f' “now money." The Swiss .1 

developing countries- aem sue mite vi — oi uew , . 

crisis bur they want several Union Bank of Switzerland, capital s )5j J THE EXPIRV toJV JSJTf? 

Rank Cnrnnrstitm and .St&ntlfil amOUItS m issues nr r mwOHOM ttHb ft* VS 


By David Re*** 


Corporation and - st&ntiu amounts m issues ior r tuna Hie v*. 

;«*«.«! a*.***! dwetomnrat fiks: i Ankara's request for 


technical details clarified before Swiss Bank 
they will sign up. Credit Suisse— are now 

“Wo think the approach is stood to have agreed among « i air uv«r« 

right. The change In Washing- themselves that titer should not tuifons. ^J^LJ*** *° \ i aid worth arnwUy 9*pr 


ton’s attitude to the debt crisis remain aloof, although initially 
is welcome and we hope the senior executives grumbled 
plan can be effective," Dr Hans about being bulldozed by tbe 


• Mast, executive vice president 
of Credit Suisse, said yesterday. 

The plan launched in 
October by Mr James Baker, 
j the US Treasury Secretary, 
calls for commercial banks to 
lend $20bn <£14J2bn) in fresh 
| money to the 15 most indebted 
countries over the next three 
j years. The World Bank and the 

• Inter - American Development 
I Bank would lend a similar 

amount. 

The US had asked for pledges 
from the commercial banks by 
the middle of December. US. 
Canadian and Japanese banks 
indicated their support but in 


US into risking funds -without 
proper commercial assessment 
One reason for the Swiss 


une reason inr , vr — 

banks' readiness in that just ' bumrn to thcBaker plan, 
over S8bn their present 
exposure to the 15 Indebted 
countries, is relatively small. If 
contributions to the Baker plan 
are to be measured by current 
lending, they would be asked to 
provide a modest $400m spread, 
over three years. 

A letter of- intent has been 
drafted by Mr Franz Lutolf, 
president or Swiss Bank Cor- 
poration’s executive committee, 
but the Swiss bankers want 
some questions answered by the 


new Swiss money? _ 

If a developing country or s a i% jtttiffcttHy 

one of its institutions comes t# j -JJ* JJSJnJL years US eon- 
tbe Swiss market in )»s own ; higher than wsTycar 
right to launch a new issuer . intention of 
would that be seen SB a contrl- Turkey ^ 


inon to WNm and Egypt - 

The procedure under which ai ® . ■gvtr** to 

commercial bank lending » . to : rs add Emo 

co-ordinated with that of the i reminding their ±5 m 

-International Monetary 
the World Bank and 
national development 
nedes elu c idating, the 
bankers feeL 
They are discussing 


Hungary joins criticism of 
inefficiencies in Comecon 


BY PATRICK BLUM IN VIENNA 

HUNGARY HAS added its 
voice to Soviet criticism of 
poor production and co-ordin- 
ation within Comecon arguing 
that this has led to serious ln- 
cfficiences in the Communist 
bloc market. 

As prime ministers from the 
10 Comecon stales met yester- 
day in Moscow to co-ordinate 
their five-year plans. Hungary's 
semi-official newspaper Magyar 
Hirlap bluntly outlined some o£ 
the Comecon's shortcomings. 

The slow-down in economic 
growth and unsatisfactory per- 
formance of the Comecon econ- 
omies were an indication “that 
the possiblities inherent in tbe 
economic integration of the 
Socialist community should be 
utilised in a far more expedient 
manner than so far,’* >t said. 
This was especially true for 
high and new technologies. As 
an example of poor perform- 
ance, it pointed ont that high 
technology accounts for only 
10-15 per cent of exchanges, 
between Comecon members. 

Individual countries tended 
to put their own interests 
before co-operation, the news- 
! paper claimed. It referred to 
recent studies which attribute 
j “deficiencies in production 
specialisation to an excessive 


pursuit of self-reliance in the 
member countries which leads 
to frequent duplications." 

Magyar Hirlap said that 
Comecon must imjn*ove its over- 
all economic performance if it 
was to avoid technological 
dependence. It also calle d fo r 
Streamlining financial struc- 
tures. “Not only must appro- 
priate objectives be outlined, 
but the system of interest and 
financial conditions mast also 
be improved.” 

Patrick OcRburu adds from 
Moscow: The Soviet Union will 
emphasise joint development 
projects at the Prime Ministers' 
meeting here. Moscow is eager 
to rely as much as possible on 
its East European allies for 
imports of machinery during >s 
next five-year plan which starts 
at the beginning-of 198ft. 

Five high technology areas to 
be discussed art electronics and 
computers, automation and 
robots, atomic energy, new 
materials such as polymers and 
biotechnology, say Comecon 
officials. 

The Soviet Union also wants 
East European involvement in 
projects such as the develop- 
ment of the Yamborg gas field 
in west Siberia tram which East 
European states benefit. 


Athens pledge on drachma 


Bulgarian growth 

The Bulgarian economy, suffer- 
ing from a serious drought, 
showed only minimal growth j Minister. 


BY ANDR1ANA 1ERODJACONOU IN ATHENS 

GREEKS WERE urged yester- drachma was devalued by 
[ day to ignore persistent 
rumours of a further devalua- 
tion of the drachma. Such a 
move would not be consistent 
with the Socialist Government's 
16 per cent inflation target for 
next year, according to Mr 
Costas Sira it is. the Economy 


IB 


EEC remains firm on 
Efta duty-free demand 

BY PAUJL CHEESERK3HT |N BRU8SELS 


cent jtf purPPMB Helicoptfr. a 
London based company, which 
will build it and Westland owns 
the other 50 per cent. This 
contract will have tp be res- 
pected. 

" There is also an agreement 
between the British. Italian and 
Dutch governments and their 
respective aerospace companies 
to develop a multi-role combat 
helicopter based on our own 
Agusta A 129 Mongoose anti- 
tank helicopter. This concerns 
'’'■“stland. I don't think that 
Sikorsky has an interest in 
withdrawing from this agree- 
ment.” 


usual coolness between the two 
blocs. 

Itortugal leaves pfta when it be- 
comes a member of the Communi- 
ty. The other Efta members are 
Austria, Finland, Iceland, Norway, 
Sweden and Switzerland- Has 6am- 


THE European Community Is not 
prepared to back down from its de- 
mand that Spanish and Portuguese 
industrial exports should be given 
duty-free access by the countries of 
the European Free Trade 
Association (Eft a). 

S^wSTSSctiOD toS ^&*^™*#W**»* 

Co mmissio n to show more 4uum people, 

ty and ingenuity in its talks with Difficulty arises fcpagse the 
I the Efta countries but refused to Community seeks duty-bee access 
shift from their basic position. for Spanish products in Efta after 
The question of how to change January \ 1986 when tbe Ten them- 
*the network at trade agreements selves have a transitional period to 
linking the Community and the lower their tariffs. 

Efta countries to fake into account At the same time, Efta is being 
the accession of Spain and Portugal a^ed to accept only a gradual kw- 
to tbe Community is producing un- ering of the Spanish tariff. 


this year in national income, the 
equivalent of GNP minus ser- 
vices, writes Leslie . Colltt. 
Agricultural production was 
down 9 per cent. 


The devaluation rumours 
were being floated deliberately 
to promote foreign exchange 
speculation, he said in a broad- 
cast statement. When the 


per cent last October as part 
of an economic stabilisation 
package designed to reduce 
public sector and current 
account deficits, sales of im- 
ported consumer durables 
soared and Greeks tried to con- 
vert local currency into foreign 
exchange at almost any cost 
The black market rate of the 
US dollar is said to be spine 25 
per cent higher today than 'the 
official rate of about Dr 150. 


co-ordinated with thM the i r- siratw »iq 

Fund, pean allies <n 
inter- ! value on the Nam front Une 
banks 1 bordering the Soviet “J 

Swiss i Bulgaria* WPWiBy •*"» “ 
! political developments in 

■rney are nwiwmi The se. : 
questions with other European j siwd 
bankers, in particular with the i 
West Germans, who have also | th* country M * 
so far failed to back the Baker j while the_rodre*lj'«»J*J' 
oiatL; l Grek - prime minister, my 

p i Andreas papendreou. has made 

'it easier toe the Tim** ** 

counter the Greek lobby ut 
Washington. 

But Turkey's relations with 
the US are not all a bed at 
roses, despite . the R«*agan-»fyie 
economic policies of Mr 
Turgot Onl the Turkish Prime 
Minister. Mr Oaa! rrreutly 

attacked US protect tom«d 
measures against Turk^b tex- 
tiles and Med * hypocritical 
cutting from a adf-proolaimed 
baiihra of economic freedom, 
and particularly unfair while 
Turkey is running » M3Qm 
trade "deficit wtth the US.- 
According to some report* 
Turkey's European allies led by 
West Germany, may help pro* 
vide some at the cash needed 
to modernise Turkey's armed 
forces. 

The Turks ret great fctorr by 
t heir European connections; 

they regard their membership 
of Tbe Council of Europe, with 
all its irritations, as a badge of 
their European identity a nd a 
steppingotone to ultimate EEC 
membership. 

That goal Is however a tans 
wav from realisation for both 
economic and political reason*. 
Turkey® per capita income 
remains well below that of the 
poorest EEC member state, and 
Turkish industries (with Ure 
possible exception of textiles) 
are still loo small to withstand 
unfettered European competi- 
tion. 

Turkey’s BPyear-oM associa- 
tion . agreement specifically 
foresees eventual Turkish 
membership of the Community.' 
but -the association's jnmwtrrial 
and parliamentary committees 
have not met for five years. 

There unresolved issues are 
aggravated by disputes arising 
out of Ankara's demand fw 
freer market access for Turkish 
textiles, and aver the free 
migration of Turkish workers 
in Europe and hy its resent’ 
men*, at the continuing four- 
year ban on EEC aid imposed 
because of concern at its human 
rights record under the former 
military regime. 

The atmosphere became 


Iraq leader 
ends talks 
in Moscow 

IRAQ'S President Saddam 
Hussein, one of the Soviet 
Unf oil's closest antes in the 
Middle East, completed talks in 
the Kremlin yesterday at the 
end of which President Andrei 
Gromyko called for a political 
settlement to the Zran-Iraq war, 
writes Patrick Cockbum in 
Mos c ow 

The Soviet Union is Iraq's 
main weapons supplier in the 
war and continuing military 
support is crucial if President 
Saddam Hussein to to repulse 
an Iranian offensive expected 
soon. 

Of the almost worth of 
Soviet arms exported to the 
Third World in 1984, a substan- 
tial amount vest to Iraq. Part 
may be on credit but the S819m 
worth of oB imported by tint 
Soviet Unvm from Iraq and 
3358m worth fro.n Saudi Arabia 
last year were largely in pay- 
ments far weapons deliveries, 
say diplomats. ; _ . 

Honecker for Chirm 

China has invited Mr Erich 
Honecker, the E«£t German 
leader, to vtyit. Peking, accord- 
ing to East European diplomats. 
reports Leslie Colitt in Berlin. 
It would be the first such visit 
Lhy a Warsaw Pact leader since 
the political rift between China 
and the Soviet Union in the 
early 1900s. ■ 

Romania food move 

Romania has set up a ministry 
to improve food supplies and 
deal with food shortages, writes 
Patrick Blum m Vienna. It will 
be beaded by Mr Cbeorgh* 
Pana. a member of tbe Com- 
munist party pxeentive. The 
country has suffered recurrent 
food shortages. . A severe 
drought has lut agriculture and 
supplies were siiort throughout 


Ss-cffnVr:; Ass'.rissss:. i 

merit in rKF3urrirri£P, shortages { 


of basic foods hare resumed. 


Greens seek resignation 
over German spy probe 


WEST GERMANY'S radical 
Greens party, angered by revela- 
tions that its Members of Farfia- 
ment were investigated by the 
West German counter-intelli- 
gence service, yesterday de- 
manded the resignation of Mr 
Friedrich Ziinmermaiui, Interior 
Minister, Reuter reports from 
Bonn. 

The Greens, who have called a 
special silting of the parite- 
mentary home affaire committee 
today to discuss the affair, also 
called for all secret files on 
Greens and other deputies to be 
made public, then destroyed. 

At a news conference in Bonn, 
Gr ee ns members made much of 
the fact that ft was a member of 
the rig ht-win g Bavarian Social 
Union (CSUX their political op- 


ponents, who bad sought the 
investigations. 

The counter-intelligence ser- 
vice revealed but Friday that it 
bad been ordered by Mr Zoo- 
menmum’s mmistiy to investi- 
gate the Greens party for possi- 
ble finks with terrorists and 
extremists. 

ttbr sod Wr 

Cad-Dieter Sponger, Us depu- 
ty, who o rdere d (he investigation, 
are both CSU members. 

-we demand t ha t Zimmer- 
mans resign wd Spnoger be 
fired,* a Greens statement said. 

The weeldy magazine Stern re- 
ported on Monday that the ser- 
vice also kept ffies ou deputies of 
the oppositio n Soda! P e mo c r a fie 
Party (SFDX 


Basques call for strike 
over detainee’s death 


BY DAVID WHITE M MADRID 

BASQUE political parties and 


. Government that ir it passed 
proposed police legislation, re- 
lations would deteriorate even 
further. The Community's re- 
presentative in Ankara. Mr 
{ Gwyn Morgan, has since spelled 
out the conditions for un- 
freezing the Association agree- 
ment and resuming aid to 
Turkey. 

The Government must termi- 
nate the long-running trials of 
trade unionists and peace 
campaigners, and permit com- 
plete freedom of political 


famil y 

several trade union organisations Mr Zabahsa's body was found in 
have called few general strike pro- the River Bidasoa in northern 

tests today in the Spanish Basque Navarre an Sunday. This was dose ; ... . . „ . 

country and in the neighbouring to where members of the parandfi- J 1radc 

province of Navarre to press for fur- taryCml Guard said be gave them 
ther explanations on the death of the slip almost three weeks previ- 
detainee Mr Mikel Zabaka. ousty, after be was held under the 

The strikes, which are expected controversial detenti o n provisions 
to have the moat impact in tbe radi- o£ Spain's anti-terrorist law. 
cal Basque stronghold of San Tbe Dvil Guard said the suspect, 

Sebastian, are due to go ahead das- who was handcuffed, escaped 
pite the release yesterday of there- through a bote in the wall of a tun- 
salts of a post-mortem eraroi nation pel where he had led them to be- 
apparently supporting the official Have an arms cache was located, 
version of Mr Zabalza's death. Parties and nnionswhich have is- 

The autopsy found the cause of sued strike calls range from the 
death to be drowning, with no signs moderate Basque nationalists of 
toinditttetiiatMrZabalttwastor- the PNV, the ruling party in the re- 
tured, as has been alleged ly sever- gion, to the EEA sympathisers of I 
al sources including the dead man's Hera Batostma (papular unity). 1 


Lisbon sacks 
board of 
state television 

PORTUGAL'S new centre-right 

Government y ester d ay sacked the 
state television's management 
board, citing recent coverage of a 
guerrilla news conference as one 
reason for the move, Reuter reports 
from Lisbon. 

The Cabinet, in a statement, also 
accused Radio Televisao Portugue- 
se (RTP) of financial mismanage- 
ment 

Several invited reporte r s includ- 
ing a television crew attended a 
briefing lest Thursday by three 
members pf Portugal's FP-25 guer- 
rilla grotto which has claimed re- 
sponsibility for several bombings 
and killings over the past five 
years. 

Clips of the news conference 
were shown during the mid-evening 
television news. 


This week’s arrests of several suspects may not reassure many people, reports Ivo Dawnay in Brussels 

Belgian terror campaign highlights police ineptitude 


THE DRAMATIC arrest of four 
key terrorist suspects in 
Namur's aptly-named <te 
I’lnquietude. or street of un- 
ease, 30 miles south of Brussels 
an Monday will help relieve the 
tension that has gripped 
Belgium over the past 15 

months. 

But the savage outbreak of 
violence, including bomb 
attacks, armed hold-ups on post 
offices and, most terrifyingly, 
apparently motiveless super- 
market raids that have left 16 
dead this autumn, may not yet 
be at an end. 

Whatever the jubilant head- 
lines In the press, the unease 
over the efficiency of Belgium's 
security services to likely to 


ings against banks, large com- 
panies and Nato Installations 
with impunity. 

Their alleged leader. Mr Pierre 
Carettc, a 32-year-old printer 
whose clients are said to include 
supporters of West Germany's 
Red Army Faction and France’s 
Action Dirccte, had until Mon 


market raids, are a different 
matter, however. 

. Each of their raids has been 
conducted with militaiy pre- 
cision and a staggering con- 
tempt for human life. Whole 
families have been cut down 
with shotguns at the check-out 
tills, a 12-year-old boy was shot 


glum’s internal policing 
arrangements, which suffered 
the glare of international atten- 
tion when last summer’s foot- 
ball riot at Heysel stadium left 
39 dead. 

In effect. Belgium has three 
police forces, the judicial police 
who look after criminal investi- 


centred largely on a row be* 
twven the Interior and Justice 
Ministers over who should take 
the blame. The result was a 
draw. Despite recent elections 
both men still occupy the same 
chairs because of ’ the com- 
plexity of coalition politics. 

The rivalries that have pre- 


Flemish Brussels suburb 2nd 
then one in a French-speaking 
quarter before communications 
between units had gone Into 
action and an alert was put out. 

Yesterday Mr Jean Gol, the 
Justice Minister, heartily con- 
gratulated the three police 
forces for their co-operation 


union membership. 

Turkish officials insist that 
substantial improvements in 
human right* have been effec- 
ted: over lOO security officers 
implicated in torture charges 
have been imprisoned. The 
EEC, it is claimed, in using 
human rights as a cloak to 
avoid discussion of the awkward 
economic issues which should 
really be addressed. 

When the Association agree- 
ment was originally dratted id 
19M, discreet American pres- 
sure contributed to the idea of 
eventual full mcmbcnthlp. since 
the US has never bees anxious 
to see its relations with Turkey 
become too overtly bilateral. 

Despite the difficulties It Is 
experiencing with the US and 

complaints of rejection by 
Europe. Turkey remains firmly 
anchored to the West. Its hopes 
of cveatuaHy joining the 
European Community depend 
on attracting sufficient foreign 
investment w finance growth to 

brlnir Turkey up lo higher level. 
But considerable political evolu- 
tion will also be necessary. 


day moved freely in and out dead on his bike and a wounded nations and are responsible to vented the creation of an effee- with the state security forces 


of the country. The failure of 
the police to track down the 
fugitives has fuelled the 
imagination of tbe conspiracy 
theorists. 

Respected criminologists such 
as Professor Lode Van Outrivc 
of Leuven speculated that the 
CCCs ill-written left-wing 


poll 

bull 


propaganda cpu{cj he a cover 
for a right-win^ plof \0 force 

persist along wifh the 75ft com- ttS ^ rmnBnt * ***** 
mandos drafted pn to the streets. - Bl g the be more 

Until this week, Belgium s ang jbe CCC may simply 

police were gaining a reputation ^ modelled on other Western 
like that of Inspector Clouseau. European terrorist groups. The 
Since October last year, the so-called Brabant Gang, who , 

Fighting Communist Cel to (CCC) since 2082 have gunned down conjecture, the most serious 
group had carried out 27 bomb- 22 people in a series of super- questions have centred on Bel- 


l iceman executed with a 
let through tbe back of his 
head. 

Attempts to conneet the 
Brabant killers with the CCC 
have been largely rejected by 
the police, who have noted that 
the CCC has tried to avoid 
endangering human life. But 
the commando-like raids of the 
Brabant gang and their lack 
of interest in money — the last 
attack, in which eight died, 
netted just £2,500 — have 
not discouraged speculation 
that political extremism could 
be a motive. 

For those less Inclined to 


the Ministry of Justice; the 
local communal police, in 587 
quasi-autonomous forces, re- 
porting to the Interior 
Minister and the national para- 
military gendarmerie who re- 
port to both these Ministries, 
and the Defence Department as 
well. 

The divisions of responsi- 
bility have provoked rivalry, 
recrimination and buck-passing 
with numerous comic occasions 
when one force has accidentally 
arrested members of another. 
But there have been tragic con- 
sequences too. not least the 
Jlevsel incident. 

.An unedifying political 
furore followed the riot. 


tivc, integrated police force, 
with powers lo anticipate, as 
well as investigate crime also 
operate at local political level. 
More Than half the politicians 
in Parliament double as mayors 
and jealously guard their right 
to run a police force and their 
patronage over its top jobs. 

The result is (hat only five 
forces in the country operate 
the same radio frequencies as 
their local, parallel divisions of 
the gendarmerie. The Flemish- 
French language divide also 
provides a major loophole for 
criminals. 

An audacious 20-minute raid 
by (he Brabant Gang in Septem- 
ber hicone supermarket in a 


and forensic scientists, so as to 
bring about Monday’s arrests. 
The breakthrough win not 
advance Mr Gol’s efforts to 
create a permanent, centralised 
police group, which have been 
thrown out by his Cabinet on 
the unspoken grounds that he 
is empire building. 
Nevertheless, tbe police suc- 
cess will undoubtedly delight 
The CCCs victims— Nato. its 
corporate suppliers, the banks 
and their hard-hit insurance 
companies. - But for the average 
Belgian shopper, the continuing 
presence of barbed wire barri- 
cades and heavily armed gen- 
darmes, is hardly a source of 
reassurance. ‘ 
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Gandhi party suffers limpet mi 

setback in election SI 
for Assam assembly bus garage 

BY JOHN ELUOTT M NEW DBM feh^!SS^ R,,Wn,0n *" 




OVERSEAS NEWS 


Limpet mine Mary Ann Fitzgerald reports on the prospects for a country tom by war 

Leaders’ suspicions cloud Uganda peace 


MR RAJIV GANDHI'S Congress 
I party last night appeared to 
nave done less well than it 
hoped in Monday’s general 
election, losing seats in a series 
of by-elections and falling to 
achieve an early majority for 
the state assembly in the north' 
eastern state of Assam. , 

Coming a - year after Mr 
Gandhi was swept to power in 
a general election landslide, 
this could be interpreted by 
critics both within and outside 
his party as a warning that his 
attempts to modernise iirfift 
rapidly are leading to resent- 
ment among the electorate. But 
he still has a majority of more 
than two-thirds in the tpd' a n 
pari Lament and his mandate to 
govern is not affected. 

In Assam Mr Gandhi success- 
fully negotiated a settlement for 
the state’s disputes over 
refugees which led to peaceful 
elections on Monday. It is 
nearly three years since more 
than 3,000 people were killed in 
the state's last elections. 

Last night it appeared that 
the Assam Gana Parishad, the 


Assamese people's party formed 
by students who led the agita- 
tion over the refugees, would 
win more seats than Congress I. 
Whichever parly forms a 
government will have to 
implement the peace agreement 

The agreements involve the 
deportation from Assam of 
alleged refugess who have 
come to India from Bangladesh, 
which in turn denies it has 
allowed any illegal refugees to 
cross its borders into Assam. 

Despite the reverses for Con- 
gress I, Mr Arjun Singh, 
former governor of Punjab and 
now Commerce Minister in Mr 
Gandhi’s Government was lead- 
ing in the vote-counting in a 
New Delhi by-election and was 
heading for his seat in the India 
parliament’s lower house, the 
Lok Sabha. 

9 A one-man judicial inquiry 
set op a year ago to inquire 
into the Union Carbide gas 
leak at Bhopal, where more 
than 2,000 people died, was 
wound up yesterday by the 
state government of Madhya 
Pradesh, 


Sri Lankan police arrest 
100 left-wing Sinhalese 


BY MERVYN DE SILVA IN COLOMBO 


SRI LANKA’S political troubles 
have taken a distinctly new and 
possibly dangerous turn with 
the arrest of over 100 Sinhalese 
left-wingers accused of having 
“ links with the northern 
• (Tamil) terrorists." 

Opposition circles say that the 
number is nearer 200 and that 
the crack-down is the start of a 
“ witch-hunt ” against parties of 
the left. What has shocked the 
opposition is that the suspects 
have been detained not only 
under emergency regulations 
but under the Prevention, of 
Terrorism Act. 

The Appeal Court has issued 
notice on the inspector general 
of police. Mr Cyril Herat and 
the head of the CZD, in a habeas 
corpus application filed by the 
wife of the most prominent 
detainee, Mr Indika Gun a war- 
dene. He is the brother of Mr 
Dinesh Gunawardene. MP. the 
leader of a small 1 radical oppo- 
sition party, MEP, which is also 
a stringent champion of Sinfaa- 
lese-Buddhist majority interests. 

Their father, the late Philip 


Gunawardene. was the founder 
of the Marxist movement in Sri 
Lanka and served as a Cabinet 
minister under both Premier 
Solomon Bandaranaike and 
Premier DudJy Senanayake. Mr 
Indika Gunawardene’s wife is a 
respected doctor and her 1 
brother a superintendent of 
police. In view of this family 
background, the detention has 
startled middle class opinion in 
Colombo. 

Influential . monks, Christian 
clergymen and leading 
academics and professionals 
have launched, a campaign for 
the release of political 
prisoners. 

What is most disturbing is 
that many of the suspects are 
said to be members of a break- 
away faction of the JVP which 
launched the 1971 bloody up- 
rising of Sinhalese youth. The 
revolt came from the island’s 
deep south, the home of Sri 
Lankan leftism. The new 
“ north-south " connection, if it 
is true, gives the Sri Lankan 
crisis a new dimension. 


By Anthony Robinson fan 

Johannesburg 

the SPATE of bombings 
and landmine explosions 
which has afflicted South 
Africa in the last few weeks 
continued yesterday when a 
limpet mine exploded at a 
bus garage near Durban in 
the early hours Of the 
morning, destroying nine 
buses and causing extensive 
damage. 

It was the third sneh 
explosion in the Durban area 
over the last 10 days and 
follows similar incidents in 
Johannesburg and Durban 
over the last three months. 

Meanwhile, local military 
commanders from both 
Zimbabwe and South Africa 
met yesterday to discuss pre- 
venting Zimbabwean territory 
being used either as a transit 
route or refuge for African 
National Congress guerrillas. 
This follows South African 
allegations that the land- 
mines which have caused 
seven deaths and U injuries 
in an area dose to the 
frontier over the last three 
weeks were placed by 
guerrillas whose tracks were 
followed to the Limpopo 
River 

A spokesman for the 
Foreign Ministry confirmed 
yesterday that the South 
African trade representative 
in the Zimbabwean capital of 
Harare yesetrday emphasised 
to officials the seriousness 
with which the Sooth African 
Government views the latest 
incidents. 

South Africa has threat- 
ened to mount hot pursuit 
raids across the border if 
future incidents occur, and 
the meeting between the local 
commanders implies that 
Zimbabwe is taking the threat 
seriously and is prepared to 
dims co-operation 
• Police announced that ten 
blacks were killed on Satur- 
day in two separate incidents 
of faction • fighting in the 
Grrystown area of Natal and 
Plnetown in the suburbs of 
Durban. 

A potentially explosive 
situation also appears to be 
building up in the remote 
rural area of Moutse. 100 
k&ometres north-east of 
Pretoria where 120,009 North 
Sotho speaking people are 
threatened with incorporation 
into the Ndebele speaking 
homelands of Kwandebele 


UGANDA’S RULERS are faced 
with the greatest challenge yet 
in the country's 22-year quest 
for peace. In order to achieve 
national unity, they must not 
only put aside their own feel- 
ings of mutual animosity, but 
also overcome deep-seated 
political and tribal differences 
in the country which have 
been exacerbated by military 
atrocities. 

The long-awaited peace pari, 
signed yesterday, appears 
straightforward, but is fraught 
with obstacles. Analysts have 
described it as a military solu- 
tion in political trappings and 
fear that its implementation 
may be Jeopardised by the overt 
suspicion that exists between 
Gen Tito Okello, - the head of 
state, and the National Resist- 
ance Movement (NRM). 

At the signing ceremony 
between the two parties, Hr 
Yoweri Museveni, the NRM 
leader, lambasted Gen Okello 
for the murders perpetrated by 
his unruly troops and blamed 
him for the bloodshed that has 
caused the death of over 1,000 
Uganda n s since the July coup. 

“ The violation of human 
nights that has gone on in 
Uganda is simply beyond belief. 
We are not going to stop until 
the people who are responsible 



for this massive homicide are 
orougnt to book," he warned. 
This outburst underlined the 
enmity that exists between the 
NRM’s Bantu supporters, who 
come from the south, and the 
predominantly Nilotic soldiers 
of the Uganda National Libera- 
tion Army led by Gen Okello, 
who come from the north. 

Mr Museveni’s intransigence 
during the four months of talks 
casts doubt on his stated desire 
for a political, rather than a 
military solution. 

Observers at the negotiations 
said it appeared that Mr 
Museveni was stalling for time 
to see if his troops might gain 
a military edge that would give 


Sudan ready to sign debt 
agreement with IMF 

BY JOHN MURRAY BROWN IN KHARTOUM 


SUDAN’S transitional govern- 
ment was last night expected 
to come to agreement with the 
International Monetary Fund 
(IMF), ending months of specu- 
lation over whether the country 
would be declared In default in 
failing to settle its arrears with 
the fund. 

The agreement binding Sudan 
to a package of economic 
reforms now paves the way for 
a rescheduling of the country’s 
$9bn external debt 

Few details of the agreement 
were available but informed 
sources were yesterday ruling 
out a devaluation of the 
Sudanese pound. The black 
market pound currently trades 
at 30 per cent over the com- 
mercial bank rate. 

Price controls are believed to 
be central to the agreement 
with a variety of fiscal measures 
to ease pressure on the coun- 
try’s balance of payments 
position. 

Earlier this month the 
Government stepped down over 


the imposition of new income 
tax arrangements, which would 
have replaced the Islamic 
zokat tax used under the former 
regime of ex-President Jafaar 
Numetri. Any move to revive 
the income tax proposals could 
meet with stiff union opposition. 

In the short term the agree- 
ment allows donors to release 
funds to pay the arrears to the 
fund, now exceeding 3190m. The 
US have expressed willingness 
to provide 350m and Saudi 
Arabia. Sudan's largest bflateral 
donor, is expected to follow suit 

However, the agreement looks 
set to be strongly criticised by 
unions. In April this year it 
was union opposition to a 
similar IMF package that was 
instrumental in brin g in g down 
former President Numeiri. 

In a related incident 25 
members of the National 
Socialist Alliance, a party sup- 
portive of the former president 
have been arrested, according to 
a senior police source. 


the NRM full control of the 
country. Several times he has 
threatened to march on 
Kampala, the capital. If the 
peace talks disintegrated, and a 
senior Kenyan official yesterday 
confirmed that he had earlier 
received military assistance 
from Libya. 

About one-third of Ugandan 
territory, primarily in the west 
and southwest, has been in 
NRM hands since October, and 
earlier this month Masindi. the 
third large town to fall to the 
NRM. was captured in an 
assault that reportedly met 
little resistance. 

Whether or not Uganda will 
achieve its much sought-after 
internal reconciliation hinges 
on the formation of the new 
military force that will replace 
the discredited Uganda 
National Liberation Army. 

It is to be composed of 8,700 
UNLA soldiers, 3,580 NRA 
troops and 400 men from each 
of the other three smaller rebel 
groups that once waged bush 
wars against the regime of Dr 
Milton Obote, deposed in the 
July coup by Gen Okello. 

Before recruiting can begin 
however, the new Government 
faces the formidable task of 
collecting the guns of an esti- 
mated 50.000 men now under 

Seoul expels 
Washington 
Times journalist 


arms. Most of these men will 
have to he returned to civilian 
life, at a time when Uganda's 
economy is almost bankrupt. 
Donors have estimated the 
country needs about 8400m a 
year in aid to set it back on its 
feet 

Mr Museveni made it clear 
yesterday that he intends to 
abide by an NRM proviso that 
fio soldier who has committed 
a crime against the people be 
recruited into the new force. 
The dilemma of identifying 
those who have done so is 
virtually insoluble. 

Britain plans to instal a mili- 
tary advisory team of about 15 
men, headed by Maj Gen 
Anthony Pollard in Kampala 
next month. They will help with 
the disarming of soldiers and 
the recruiting of the new army 
under the aegis of a Govern- 
ment-appointed committee. 

Mr Musevenj has made con- 
siderable headway in his pur- 
suit of legitimate political 
power, but his gains still fall 
short of controlling the mili- 
tary. 

He has failed to win the 
defence portfolio, which has 
gone to Lt Gen Basilio Okello, 
commander of the armed forces 
who led the coup, and an ally 
of Gen Okello. 


Mr Museveni’s main chance 
for exerting influence is 
through political channels that 
have yet to be developed. The 
agreement gives his NRM 
equal representation with the 
UNLA members of the Military 
Council in the Cabinet, but Gen 
Okello retains the casting vote. 
Should his ageing leader die. 
his successor will be voted in 
by a two-thirds majority. 

With the odds seemingly 
stacked against him, Mr Muse- 
veni is nevertheless demon* 
strafing an astute political sense. 
He is reported to be cultivat- 
ing a friendship with Mr Paul 
Ssemogerere, leader of the 
Government delegation at the 
talks and Interior Minister. 

Mr Ssemogerere is head of 
the Democratic Party, which 
was in opposition to Dr Obote's 
Uganda People’s Congress, and 
is backed by the Baganda, the 
southern people who also form 
the rank and file of the NRM. 

The agreement makes provi- 
sion for political parties to be 
represented in due course on 
the council, so that such an 
alliance could prove a powerful 
factor when eventually the 
council names a date for elec- 
tions to return Uganda to 
civilian rule. 


Moroccan state spending 
set to increase by 37.7% 


BY FRANCIS GHIUES 


By Steven B. Btilter in Seoul 

THE South Korean Govern- 
ment yesterday expelled and 
declared persona non grata 
the Tokyo correspondent of 
The Washington Times in 
protest over an article saying 
a summit meeting had taken 
place between South and 
North Korea. The Govern- 
ment said the report was 
untrue and that it had warned 
the correspondent, Mr 
Timothy Elder, not to publish 
IL 

Relations between the 
Government and the foreign 
press have recently grown 
tense, with the former object- 
ing strongly to a series of 
reports describing high-level 
contracts in which discussions 
took place about a possible 
summit meeitiur. 

A gove r nment spokesman 
said yesterday there was con- 
cern over “speculative" 
reports that could damage 
Sonth Korea’s foreign diplo- 
macy. 


MOROCCAN government spend- 
ing is set to increase by 37.7 
per cent to Dirhams 68bn 
(£5bn) according to a draft 
budget which the Rabat parlia- 
ment is expected to approve 
before the end of this month. 
A 31 per cent increase in state 
revenues is predicted by Mr 
Abdellatif Jouahri, the Minister 
of Finance. Investment spend- 
ing is expected to increase by 
67 per cent to Dirhams 20.5bn. 

No new taxes are planned but 
VAT is expected to be intro- 
duced next year. 

A record cereal crop has led 
to a 14 per cent increase in 
farming output this year which 
in turn explains the 4.8 per 
cent increase in gross domestic 
product, a figure more than 
twice that reached in IMS and 
1984. 

Increased defence allocations, 
up 30 per cent to 5700m. and 
foreign debt servicing will ar- 
count for much of the rise m 
spending. The King has announ- 
ced bis decision to spend 51 bn 


over the next five years to 
modernise his armed forces, 
most of which are deployed to 
maintain the Moroccan presence 
in the disputed Western 
Saharan territory- 
Servicing foreign and 
domestic debt will cost 119 per 
cent more next year than in 
1985. Foreign debt interest of 
$13bn — more than Morocco’s 
GDP in 1984 — will nearly 
double to Dirhams 5bn. despite 
the recently completed 
rescheduling of the 1984-85 
bank debt 

King Hassan has meanwhile 
promised that the state would 
pay its backlog of debt to 
domestic companies, many of 
whom have had to reduce 
activity 

The Government, headed by 
Mr Mohamed Karim Lamrani. 
will continue to implement 
measures called for by the 
IMF. including cutting sub- 
sidies on staple foods and 
allowing the dirham to 
depreciate 
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White House 
optimistic over 
tax reform Bill 


BY STEWART FLEMING IN WASHINGTON 


THE WHITE HOUSE claimed 
yesterday it had rounded up 50 
Republican votes in the House 
of Representatives to support 
the Administration-backed tax 
reform Bill— -the minimum level 
of support needed from the 
President’s own party to give 
the legislation any chance of 
approval. 

But Mr Tip O'Neill. House 
speaker, said he is still not sure 
whether the legislation, which 
the White House has said is the 
top domestic legislative priority 
of the President's second term, 
will pass. “ I hope that we 
could pass it Whether or not we 
can I do not know.” he said. 

But even as the White House 
was signalling some optimism 
on the Tax Bill, and in doing 
so attempting to shift the blame 
for failure on to the rival Demo- 
cratic Party. Mr Reagan's 
legislative agenda was unravel- 
ling elsewhere. 

Late on Monday night a com- 
bination of liberal Democrats 
and right-wing Republicans 
combined to vote down a con- 
tinuing resolution needed to 
authorise several key govern- 
ment departments to maintain 
operations. 

Yesterday morning the House 
approved a new temporary 
spending bill which will expire 
on Thursday removing the 
threat that the Administration 


would have to send federal 
workers home because it could 
not pay them. But officials on 
Capitol Hill were expressing 
concern that a stalemate over 
federal spending for defence 
now loomed. 

The rejection in the House 
on Monday night of the S3?0bn 
spending Bill for government 
departments which have cot yet 
had specific appropriations bills 
approved came as a shock. The 
vote amounted to a rejection 
of a bi-partisan compromise 
which had been hammered out 
in a House Senate conference 
committee. 

Some congressmen put the 
setback down to the unpredict- 
ability of late night sessions. 
“ It's never wise to keep the 
House bi after 11 pm," said 
Rep Lynn Martin, a Republican 
from Illinois. " It’s like manag- 
ing a nursery school without a 
nap.” 

Many liberal Democrats voted 
against the budget Bill because 
it provided for defence spend- 
ing appropriations of S282£bn. 
some $13.6bn above the level 
approved earlier by the House. 
The BUI also lacked the pro- 
visions for reform of defence 
procurement which many 
liberals backed, and contained 
funds for the production of 
chemical weapons for the first 
time since 1959. 


US suffers worst ever 
merchandise trade deficit 

BT OUR CORRESPONDENT IN NEW YORK 


THE US current account deficit 
surged to S30.5b* <£21bn) in 
the third quarter as America 
suffered its worst merchandise 
trade deficit ever and farm 
exports hit their lowest level 
since the first quarter of 1979, 
the Commerce Department 
reported yesterday. 

The second quarter current 
account deficit was $27.7bn. 

The decline in the value of 
the dollar on the foreign 
exchanges this year has not yet 
been reflected in any improve- 
ment in the merchandise trade 
deficit which rose S4.6bn to 
S33.1bn. But the fall in the 
dollar helped to produce a sharp 


increase in US income from 
services and to contain the 
deterioration in the current 
account deficit, the Commerce 
Department said. 

Net service receipts rose 
S2.3bn to $8.7bn. reflecting a 
rise from S1.6bn to $ 10 . 2 bn in 
income from US direct invest- 
ment abroad, mainly as a result 
of capital gains due to dollar 
depreciation. 

Separately the Commerce De- 
partment reported a surpris- 
ingly large fall of 112 per cent 
in new housing starts. Falling 
interest rates had been expected 
to give the housing market a 
boost 


| Coffee price 
boost for 
Colombian 
exports 

By Sarita Kendall In Bogota 

INCREASED coffee prices are 
expected to give a sharp 
boost to Colombia's export 
gaining s this year and during 
1986. Official estimates now 
believe coffee earnings will 
rise from Sl-5bn (fl.lbn) to 
almost S2bn during die year 
as a result of Colombian coffee 
taking advantage of drought 
in Brazil. 

These higher coffee export 
earnings forecasts came as 
Colombian officials were due 
in the VS yesterday to sign 
a Slbn loan agreement with 
commercial banks. The loan 
agreement shows Colombia 
remains one of the few Latin 
American debtors capable of 
obtaining fresh funds from 
commercial hanks. Total pri- 
vate and pnblic foreign d'.ht 
stands at 512 bn. 

Negotiations with the banks 
were slow, largely because of 
the Government's determina- 
tion to avoid formal standby 
arrangements with the Inter- 
national Monetary Fund 
(IMF). The search for a 
special formula began over a 
year ago, and k was finally 
agreed that the Colombian 
economy would be m onito red 
every quarter by the IMF. 

The deal has gone through 
despite an embarrassing leak 
from the Fond that led the 
Colombian Government to ask 
for the postponement of an 
IMF mission. 

la spite of strong progress 
on the external front, the 
anther! ties have been less 
successful hi cutting back the 
budget deficit Bat the 
Finance Ministry has 
promised that the most diffi- 
cult period is over, and 
policies win now stress 
stability and growth. 

The 1985 inflation rate Is 
expected to end op at around 
24 per cent white economic 
growth is estimated at 2 J> per 
cent to 3 per cent Rapid 
devaluation has brought the 
official and black market 
exchange rates together, 
encouraging people to change 
money in the banks. Foreign 
income is also being fuelled 
by the rise In coffee prices. 

Nearly two-thirds of the 
credit will go towards the 
completion of the Cano Union 
oilfield development and El 
Cerrejon coal project. Early 
coal sales from El Carrejon 
have brought In sente $80m so 
far this year 


France’s Caribbean possessions may be a little too French, reports David Housego 

Islands in the sun ponder problems of largesse 


I TWENTY years ago General de 
I Gaulle's first words when he 
addressed the crowds that had 
gathered to hear him in Fort 
de France, Martinique, were: 
“Mon Dieu. mon Dieu. comme 
vous etes Francais. (My God. 
my God. how French you are).” 

Notwithstanding the coconut 
palms and the banana groves, 
both Caribbean islands are 
i still very French. Beaujolais 
Nouveau lies on the table of 
restaurants in Martinique and 
Guadeloupe in late November 
as it does in France. Village 
town halls and churches have 
been built with a Gothic 
i nostalgia for the French pro- 
i vinces. The telephone booths 
are the same as in Paris — and 
| just as often out of order. 

The islands have among the 
highest living standards of any 
territory in the region, but 
economic and political uncer- 
tainties are beginning to cloud 
the horizon. 

“ Our problem is under- 
development,” M Aime C6saire, 
the poet -mayor of Fort de 
France, capital of Martinique, 
told President Francois Miner- 
rand on his recent visit when 
he greeted him at the town hall 
whose motto “Semper Francia’’ 
(Always France) had received 
a fresh coat of paint for the 
occasion. 

The long decline in export 
earnings from the island's 
staple commodities of sugar 
and bananas have helped push 
up unemployment to about 30 
per cent. Local industry has 
also been slow to develop 


because of the high cost of 
labour compared with other 
Caribbean states. 

In nearby Guadeloupe, poli- 
tical squalls have followed on 
the heels of economic difficul- 
ties. Rioting flared in the city 
of Point-a-Pltre in the summer 
over the continuing Imprison- 
ment of an Independence 
leader allegedly on hunger 
strike. This came in the wake 
of terrorist attacks earlier in 
the year by the clandestine 
independence movement Alli- 
ance Revolutionnaire Caraibe 
(ARC). 

Though the agitation has now 
died down, the massive security 
precautions that were in force 
for M Mitterrand's visit reflect 
the continuing nervousness of 
the French authorities. “ For us 
1986 is the year that the GaudO- 
loupe problem must be brought 
into the open,” says M Claude 
Mankouke. leader of the 
main independence movement 
L' Uni on Populaire pour la 
Liberation de la Gaudeloupe 
(L’ULPG), with his eye on the 
forthcoming Parliamentary elec- 
tions. 

Both Martinique and Guade- 
loupe were incorporated into 
France as overseas departments 
in 1946 — a status intended to 
remove the stigma of colonialism 
and give their population the 
same rights as citizens of 
metropolitan France. 

But in a Caribbean that is 
largely independent and eight 
hours flying time from Paris, 
the very “ Frenchness " of the 
islands is beginning to have an 
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anachronistic ring. 

French assistance is para- 
doxically both too open-handed 
and insufficiently so. Mar- 
tinique and Guadeloupe obtain 
from the central government 
FFr 4,750 (£428) per head of 
population in transfer payments 
and investments, compared 
wih an average of FFr 700 in 
metropolitan FGrace. Eighty 
per cent of Guadeloupe's gross 
product comes through aid from 
France. 

But this high level of sup- 
port and the heavy social 
security payments that com- 
panies in the Antilles as in 
France have to pay, have 
pushed up labour costs to levels 
that are a disincentive to indus- 
trial investment At the same 
time, the business comm unities 


on both islands have long pros- 
pered by importing from 
France — giving them little in- 
terest in taking the plunge into 
more risky industrial ventures. 

Two recent events have, fur-" 
ther underlined -the ’ Antilles 
economic vulnerability. The. 
privileged position that the two 
islands had In terms of access 
to the EEC for their sugar 
and banaa exports as a result 
of being French departments 
has been whittled away by the 
lowering of tarrlff barriers to 
other developing countries who 
are signatories of the Lome 
convention. 

At the same time the Reagan 
plan for the Caribbean ba«t 
opened np US markets to ex- 
ports from a number of Carib- 
bean conn tries, but not Includ- 
ing the French Antilles. M 
Cesaire warns that as a result, 
French investors “will find it 
more worthwhile to invest in 
Haiti or elsewhere in the Carib- 
bean than in Martinique or 
Guadeloupe.” 

French help is insufficient in 
that the Islands are increasingly 
aware that they will not oe 
exempt from the 'budgetary 
squeeze (hat is hitting public 
expenditure in France. 

President Mitterrand was 
unable to offer any crumbs of 
economic comfort earlier this 
month. His message was to 
emphasise the-need for regional 
co-operation within the Cuite . 
bean, self help »nd the indivi- 
dual identity of the islands 
within the French nation. - ■- 

The decentralisation, under 


taken since the Socialists came 
. to power, and the creation of a 
regional assembly, has in Mar- 
tinique at- least gone a long way 
to - satisfying demands . for 
greater -autonomy. -- •• ^ 

The two ' islands bre very 
different places, Maxtinque has 
long .been France’s favourite 
-son in the region— -the island 
where Its military headquarters 
are located and the adminis- 
trative centre fbr the univer- 
sity system. A large majority 
prefers tb .. remain pari of 
France Tather than risk the 
drop te living standards that 
would come with independence. 

Guadeloupe has a tradition of 
more militant political and 
trade union, activity and there 
are sharper differences in 
wealth. The ARC revolutionary 
movement has for the moment 
caBed a truce, but indepen- 
dence parties are said to 
represent anything up to 10 per 
cent of the vote. 

. France is being given -strong 
encouragement by the US to 
remain a major power in the 
region. ' The French presence 
not only helps the US maintain 
a lower profile but the relatively 
high living standards of the 
French MiMs mean that there 
18 no Stegal immtgiktfim froth 
them to the US. 

Inhabitants of Guadeloupe 
and. Martinique Can instead 
freely enter add. take jobs in 
France ' — ■ an advantage that 
only a minority Would Want to 
give up fbr the greater uncer- 
tainties of independence. 



Canada scores notable success in defeating recession 


BY OUR FOREIGN STAFF 

CANADA registered notable 
successes in its recovery from 
the country's most severe post- 
war recession, the Organisation 
for Economic Co-operation and 
Development (OECD) said in 
its annual report on the Cana- 
dian economy published today. 

“ Gross national product 
(CNP) in 2984 posted its high- 
est annual growth rale since 
1976 and continued to grow 
rapidly in the first half of 
1985." the report said. 

“ Even though the upturn is 
well Into its third year. Infla- 
tion has continued to decline 
. . . Moreover, the foreign 
trade account posted a record 
surplus. 

“ Looking ahead to the 
country's short term prospects 
no major internal risk to a con- 
tinuation of the recovery is 


foreseen, even though GNP 
growth is projected to slow in 
1686." 

Canada did, however, face 
two major medium term prob- 
lems: a federal budget deficit 
which, relative to GNP, was one 
of the highest among those of 
major OECD countries and per- 
sistently high unemployment. 

Exports had contributed 1.3 
percentage points to last year’s 
GNP growth of 5 per cent, 
helped along by an improve- 
ment in Canadian competitive- 
ness vis-a-vis the US (though 
not compared with other coun- 
tries). 

At the same time imports of 
manufactured goods had in- 
creased more rapidly than 
overall domestic demand. Pat- 
terns of demand and an 
exchange rate against the Euro- 


CANADIAN ECONOMY 

Veil Hue ~ 

(percentage changes) 

1984 1985 1981 

Gross national product (GNP) +5.8 +4 +3 

Inflation rater 28 3| J 

Exports of goods and services +19.5 + 4) ,+ 1 

Imports of goods and services +14.4 + 5$ + ! 

Unemployment ratei UJ 10 } ! 

♦ Forecast t GNP deflator^ t P tt Ml Of hbMtt lbwe. _ 

Source: OECD. 


S eans dragged up by the US 
ollar had caused Canada last 
year to have its first postwar 
trade deficit with the EEC. 

The report records that 
according to official estimates 
current in Ottawa the federal 
budget deficit would decline 
from 7J per cent of GNP in 
19S4-85 to 6 per cent in the 


current fiscal year *** tile first 
year during Which the dew 
Progressive Conservative 
Government has been respon- 
sible for the budget 
Hie Government's policy of 
ratting the deficit would have 
h mildly restrictive effect ill the 
abort run, but “positive supply- 
side effects based upon stimulat- 


ing investment fcM upgrading 
the labour force are etpOcted 
to predominate eventually.” 

■the UfitD report notes that 
unemployment remains high, 
though tt accepts that Canada 
has baa a good record of creat- 
ing new jobi In the part. Pre- 
sent prospects for a substantial 
strengthening or demand for 
Canadian raw materials did hot 
look promising. 

M Should this situation per- 
sist in the longer term, a far- 
ther shift from the rosraree- 
bastff sector to other brandies 
of the economy may. be re- 
(ttafred to permit a return to 
full employment*” u saifL 

eeCA fa wtflm i c SttrVfey* rtftMftgS.- 
CMUrtfe. Obtainable in UK M Bh HM 
SutUhefp- omt*. POA 776 tendon 
SVM8 tof. Or 49 Hfeft ffelfcttfi. Uhdon 
WC tV«hb. 


WORLD TRADE NEWS 


West Germans hope for 
N-sale to China soon 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY is hoping to 
clinch the sale of nuclear 
reactors to China in a few 
months, although the deal is still 
uncertain and has long been 
clouded by complex negotiations 
and international competition. 

A major countertrade opera- 
tion is being put together to help 
meet the cost of the project 
through the export of Chinese 
raw materials. China may also 
sell uranium to West Germany. 

With Bonn's backing, Kraft- 
werk Union (KWU) is seeking 
an order for two 1,000 Mw 
reactors for a power station at 
Sunan. about 100 miles from 
Shanghai. 

KWU, a subsidiary of the 
Siemens electrical group, has 
been fighting hard for the con- 
tract in view of the scarcity of 
nuclear power station orders. 

Framatome, the French 
nuclear ractor company, also 
has its eye on the Sunan project. 
The French are pleased at win- 
ning agreement in principle for 
the supply of reactors for the 
Daya Bay power station, which 
will generate electricity for 
Guangdong Province and Hong 
Kong. 

Nuclear experts in West Ger- 
many believe that China is 
anxious to obtain the best terms 
through competition. 

The West Germans feel that 
China wants to maintain wide 
room for manoeuvre by build- 


Phillipg Petroleum fitter- 

national . Cotpotatioa and 
Pecten Orient Company ye9* 
ferday signed a contract with 
China for Offshore oil explora- 
tion rights ih the South Gtiha 
Sea, AP reports. 

The Official Hews agency 
Sintra* fcflld thfe US et) id- 
panics were awarded a con- 
tract area of 2.773 square 
miles In the Pearl River 
Month basin about 93 miles 
from the Shenzhen Special 
Economic Zone. 

It was the third contract in 
the second round of offshore 
bidding, which began In 
November, 1984. 

The first contract was 
awarded to three Japanese 
companies, and the second 
was given to the Esse-Sfaell 
group, formed by Esso China 
of the US and Shell Explora- 
tion (China) of Britain. 

ing up nuclear links with 
France and West Germany. 

But with China reining in 
development ambitions, there 
is speculation that it might 
postpone the Sunan project— 
possibly for a year or twd-» 
white continuing talks with the 
West Germans. 

The countertrade package 
associated with the deal is 
understood to be near comple- 


> “I studied Frencn 
for years but I still 
can’t speak it.” 


dfeea&etkHtgcMQe. 


Berlitz now offers special 3 week full time 
crash courses of semi-private tuition in small 
groups of 3 or 4 people. 

Courses start December/Jan uary. ‘ 

So you can speak the language of your choice 1 
by the famous, fast and simple, Berlitz method j 
Phone today for more information. j 


— Beulitz 


FRENCH. GERMAN. SRMBSH. ITALIAN OR ENGLISH. 

LONDON BIRMINGHAM MANCHESTER 

01-5806482 021-6434334 061-2283607 

LEEDS EDINBURGH 

0532-435536 031-2267198 


tidft. although . Mttallsgesetl- 
Schaft, the FrankfUrt-based 
ntetdls and mining hbhse, has 
So faf declined td give ahy 
details. 

h is widely know, however, 
that part of the KWU project 
would be met by the export 
dvfer Piany years of nbn-ferrous 
hietals, including tungsten,, and 
chemicals. Metallgese Use haft, 

which has been rapidly building 
up countertrade business, would j 
arrange buyers for these 
materials world-wide, includ- 
ing the Pacific area. It has t 
offices in Peking, Shanghai. 
Canton and Shenzhen and is 
expanding them. I 

China also, wants to wpwt i 
uranium .to We st Ge rmany td 
heifr pay for the KWU deal and 
So die West German electricity 
utilities are seriously consider- 
ing the idea. It is believed that 
some utilities are very dose to 
sighing a Contract. 

There are seftoub doubts. 
hdweVer, about andther project 
*fiic8 the Chinese have beefi 
lihkihg with the KWU deal-^ 
China’s offer to store fepeht 
nuclear fuel and nucleaf Waste 
frbra West Germahy. 

The West Germans hate, sug^ 
gested they might he able to 
bdhd 150 todnes of Speflt dud ear 
fuel to China Between now and 
the year 2060, but the Chinese 
want many times that amount 
to justify the project 

More Japanese 
airlines to 
fly overseas 

THE Japanese Government yes- 
terday cleared the way for more 
Japanese airlines to fly inter- 
national routes, ending the 
monopoly of Japan Airlines 
(JAL) as sole flag carrier, 
Reuter reports from Tokyo. 

The Cabinet abolished long- 
standing regulations giving all 
the international routes to JAL 
and leaving a share of domestic 
; routes to Ail Nippon Airways 
(ANA) and Toa Domestic Air- 
lines (TDA). 

ANA has applied for a Tokyo- 
Guam route, to start on March 
3, next year, and is also 
expected io seek a TokVb-Los 
Angeles route. 

Today’s decision followed a 
government committee recoin- ; 
mendation earlier this month 
that JAL should become a pri- 
vate company and the govern- 
ment sell its 35 per cent stake 
in the airline; 


Japan stays 
silent on 
US car 
export curb 

By Jurefc Martin Ift Tokyo 

JAPAN has take no decision 
on whether or not to coutinbe 
voluntary restraints on car 
exports t« the US beydhd 
beat March, when the 
present programme expires. 

Mr Yasnhlre NakasouC, the 
Prime ffishttfl feade this 
clear to Mr Howard Baker, 
the former US Senate 
majority leMfeh WBWi they 
met yesterday, as did Mr 
Makoto Kuroda, director- 
general of IntetnfttlMial trade 
policy at the Ministry of 
International Trade and 
Industry (MITT) in a separate 
Briefing. 

Mr Knrodi expressed 

surprise at the US reaction 
tb conunehts attributed last 
Friday to a Mitl official, who 
had been quoted as saying 
that the programme was doe 
tb expire in March ahd only 
exceptional eirenfaastanees 
btrald teffucb Japan to 
prtlb&i it 

Mr Kuroda denied that 
Japad was floating. "a trial 
bdUoen” to gauge US sent!* 
hjeht, which, in the event, 
was bitterly critical. 

LSI spring white Jijlifi 
UfiCd the cening on US cat 

shipments froih the 1.85m 
units of 1&84-85 ib 2.3m. the 
US Congress professed 
outrage. SabsequentJy, Mr 
Nakasode said Mitl would 
have bbeii better advised to 
say nothing. 

.. On this Occasion, Mr 
Kuroda said the Prime 
Minister’s comments still 
applied. 

He insisted that the Gov- 
ernment was engaged in no 
discussions on car trade with 
the US. nor with the Japanese 
car industry, and that Mitl 
was conducting no internal 
discussions on the subject. 
Henceforth. Mitl would make 
no comments, be said. 

Mr Kuroda predicted that 
there would not be a new 
import action programme 
next spring. 

Japanese tariff levels would 
form part of the new-round 
discussions in the General 
Agreement . oh Tariffs add 
Trade* while reeedt parlia- 
mentary legislation meant 
that by next April 1 Japan 
would Bbve put ifito effect 
95 per cent of the improve- 
ment in standards and certifi- 
cation that foifndti a large 
part of last summer's pro- 
gramme. 


European Commission identifies 
23 barriers to trade with US 


BT PAUL CHEESERJGHT IN BRUSSELS 


THE EUROPEAN Commission 
Jr-wteftldy published a lirt 0f 
23 ileitis Which, it sAid. consti- 
tuted barriers to trade with the 
US. 

Their publibatioh was a 
riposte to President Reagan’s 
speech of September 23. when 
he said. “ I believe that if trade 
is not fair for all. then thide 
is ' free ’ id name only. " 

The list of complaint*, many 
of them old and the subject 
of fruitless talks, also consti- 
tutes a trade negotiating agenda 
for the next few months. 

The list has been presented 
to Dr Clayton Yeutter, the US 
Trade Representative. As Mr 
Willy de Clercq, the Com- 
munity’s external relations com- 
missioner has said: “ The notion 
of fair trade must be applied 
in the . saihe . manner, ton both 
sides of the Atlantic ” 

International obidioh. . he 
added; Should not oeltevg thdl 
! the US was the only country 
to respdet the rules of inter- 
datiO&dl commerce. 

Both sides save traditionally 
beeh williflg Id accuse the other 
of failing dawn o ndbligatibns 
each should accept under the 
Geoeral Agreement db Taii&s 


and Trade. In this area, the 
Udffiih unity has seven demands 
oh the Americans sprl&ging 
from: 

• Imposition of a higher duties 
oq vitaffiiB B12 (animal feed- 
stuff) grade than do vitamin 
B 12 (phdf&ldceutical quality): 

• Fail air to insist Oil import 
licences fof- products siibjeet 
to Unilateral safeguards, Instead 
admitting goods b& a fust-cdm^ 
first served basis; 

• Tax concessions to exporters; 

• Refusal to import literature 
unless printing takes place in 
the US or Canada; 

• Discretion in dealing with 
trade complaints which can 
deviate from the Gatt; 

m TH5 aeflsitiOH m us legisla- 
tion br ttfiat eoBsHlilt&a the 
domestic IWhfe industry; 

• Incompatibility df diitafrihg 
find cDuftterveili&g dlitjf legisla- 
tion ahd practice with the Gatt 

The list Hf Cbftun unity com- 
pldidts also includes 6S& 
cerns siich as utiitaTy taxation, 
the use di fflrejgfi , peimy 
measures td inhibit tBae; sub- 
sidies ter defence r€siHlrai 43d 
development and tnd import 
ban on firearms. 

The Cbm&Uiiity seized the 


opportunity again to vent its 
displeasure with “Buy Ameri- 
can 1 * practices. 

tire fio mmiw rihfi, having 
drhwh up hastily a list which is 
hot claimed to be fexhaiistive, is 
n&t tt appears, very clear what, 
td dd SexL 

. It #48 nbted yesterday that 
Here Wis the ground for the 
(text series fif trade disputes.' 
On the other Band, it was made 
clear that the Community has 
no formal strategy in its 
approach to commercial rela- 
tions with the US. 

However, the barrage of com- 
plaints crossing the Atlantic 
both ways reduces the force of 
the expressions of mutual 
collaboration in the prepara- 
tions for a new round of multi- 
lateral trade negotiations. 

This dichotomy is sharply 
etched in agricultural trade, a 
subject for negotiation in the 
international talks. . The Com- 
mission list of unfair US 
trading practices includes agri- 
bultural import quotas, the - 
$2bn programme to enhance 
American farm product exports 
and the protected sugar price in 
the US. 


Call to lift 
restrictions 
on small 
airlines 

By Our Brunei* Correspondent 

EUROPEAN Community air 
ministers will be asked to free 
restrictions on small airlines 
operating from regional centres 
in a new initiative for liberalisa- 
tion of . the industry to be 
mounted by the European Com- 
mission in the New Year. 

They win he asked to bdild 
on a 1983 directive which per- 
mitted greater freedom for the 
provision of air services between 
regional _ centres in different 
Community countries by per- 
mitting links between the 
regional centres and the hubs 
of the main trunk routes. 

The Commission initiative 
was disclosed yesterday by Mr 
Stanley Clinton Davis, Com- 
missioner for Transport 
He is already seeking to 
pilot through the council of 
ministers a wider measure 
which would permit greater fare 
and capacity flexibility 
Since the 1983 directive was 
passed. 15 applications to pro- 
vide services between Com- 
munity regional centres have 
been approved. 


Eximbacik may off ef mixed 
credit for Algerian metro 


Pan Am applies to fly 
Airbus across Atlantic 


BY FRANCE GHILES 

A PROJECT to build a metro 
In Algiers worth arouild s350in 
(£248m> is high dfi the list, of 
six deals for which the US 
Eximbank may offer mixed 
credit packages aimed at beat- 
ing French competition. 

The US threat to match any 
French mixed credit package 
is aimed specifically at the con- 
tract for the rolling stock, 
worth about $80m, for which 
Transit America. formerly 
Budd Company, is likely to bid. 

The US intends to set up a 
S300m “ war-chest '* which 

would be used to make mixed 
credits so expensive that the 
French would end or sharply 
curtail the practice. 

France has answered with Its 
own fighting fund but other 
toutatries are bound to suffer 
if last month's opening shots 
lead to a credit war. However, 
bids are not expected to be 
called for before late this 
ivlnjer. 

The 8350m. a conservative 
estimate, would cover the 
building of one 12 km line from 
Cued Kourichc to Badjara, 
along the seafront. 


.It fits into tfie *fid§F 
of reramptiig t£8 capita! of 
Algeria which has Jedi ilhce 
1980, to much road, house and 
school building together with 
the huge cultural and com- 
mercial centre round Rlad El 
Fatha, the monument to the 
martyrs of the war of liberation 
built by the Canadian company 
Lavalin. 

The initial study for the , 
metro was done by Sofretu. the , 
consulting arm of the Paris 
metro RATP. It recommended 
that the system should run on 
rubber tyres because of the 
high gradient of part of the 
track. 

The project will be split up 
into three major parts: civil 
engineering, including tunnel- 
ling for which French. Japanese 
and Spanish companies are 
expected to bid; the electrical 
and mechanical work which 
includes tracks, rolling stock, 
power supply; and signalling 
and workshop facilities. 

Supervising the project will 
interest Elektrowatt of Switzer- 
land, Deutsche Eisenbahn Con- 
sulting! British Rail Consulting 


BY LESLIE COUTT IN BERLIN 

PAN AM has applied to the US 
Federal Atriatton Administra- 
tion (FAA) to fly European 
Airbus A310-200 airliners be- 
tween Hamburg and New York. 
It would be the first trans- 
atlantic route to be served by 
the two engine airliner which 
h as a range of 6,500 km. 

TWA, Air Canada and El AI 
began Atlantic flights earlier 
this year using the two-engine 
Boeing 767. The advantage over 
the conventional four-engine 
aircraft is a considerable saving 
in fueL 

Pan Am in West Berlin said 
the Airbus flight to New York 
will originate in Berlin with 
stopover in Hamburg. 

The airline is aiming to begin 
North Atlantic flights with the 
Airbus in early February ca 
four days a week in both direc- 
tions. It has also applied to use 
the Airbus on flights between 
Shannon and New York begin- 
ning in late March. 

Pan Am said it is seeking per- 
mission to fly a route which 
would keep it wi thin 120 
minutes of an alternative air- 
field, Tt needs an exemption 


from the FAA for this, which 
was given to the airline flying 
the Boeing 767. Some changes 
will also have to be made in 
the Airbus’s instruments. 

Pan Am recently took -deli- 
very of three A310-200 airliriers 
from Boeing which had bought 
them from Kuwait Airlines 
before they went into service. 

• Finland’s Finnair has signed 
a contract to buy five ATR-72 
aircraft and has taken an 
option on three more, the 
French aerospace combany 
Aerospatiale, said. Renter re- 
ports from Paris. 

The ATR-72, a streched ver- 
sion Of the ATR-42 short-haul 
commuter plane. Is built bv a 
Franco-Italian consortium Am- 
prising Aerospatiale and luUv’s 
Aeritalia. 

. £*»« J ATR-723 will be 
delivered in 1989. No financial 
details were immediately aVaii- 

flve ATR-42S 
in April 1982, the first of which 
will go into service in March 

De 5 t ^SS r .«° rep,ace the F-27s 
and DC9-i0s used on Flnnair’s 
domestic .flights. 
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IT WAS MADE 
FOR LONG DRIVES. 


You don’t have to drive many miles in a day to realise that travel doesn’t 
only broaden the mind. It also tires the body. 

Which is why, when Porsche developed the 928 to be the definitive, 


Not only is it quicker from A to B, its smoother. Opt for the 4-speed 
automatic and the 9 28 performs more effortlessly still. 

Yet it lacks little of the manuals mid-range punch. Instant response at 


modern-day grand touring car, the overriding concern was not status, but stamina. any speed makes overtaking manoeuvres swifter and therefore safer. 


How could Porsche conserve the drivers energy while best utilising the cars? 


Should you choose to cruise all day at 70, that’s no problem. (This is the 


First, create the ideal driving environment. Thus the 928S Series 2 has car that whieii unleashed on the Nardo rest track covered 3749 miles in 24 hours 


a cabin interior which makes you feel at ease immediately. 

To improve comfort and car control, front seats are electrically powered 
for height, reach and back adjustment. 


at an average speed of 156 mph.) 

To make long journeys less physically demanding there’s a cruise 
control, of course, second generation ABS braking, and power steering that’s I 


Instrumentation is rather accommodating too. Not only will the steering speed sensitive. 


column adjust, but the entire instrument binnacle moves with it. 


And so that you expend less nervous energy, the 928 feels as though 


There’s a 14-function safety warning system that monitors the car while its built to withstand just about anything. It does. 


you watch the road. 

While to prevent those annoyingly frequent adjustments to hearing 
and ventilation, the 928s climate control maintains your pre-sec temperature 
automatically. 

Minor details make a major difference too. The air-conditioned 


Add to this, generous luggage capacity, a 400 mile touring range (between 
fuel stops), and you have a luxury performance car without equaL 

It even makes your money go further. 9 2 8 

SERIES 

Consider the economic advantages of a 2-year mechanical warranty, 
10-year Longlife anti-corrosion warranty that’s routine maintenance free, 


glovebox, for example. The electric, heated door mirrors. The unique, screen- 12,000 mile service intervals and respectably high re-sale values, 
cleaning system that removes difficult bugs and smears. Even the ashtray is Then simply send us fTcT^ N AC^TTTeV E M E N T 

illuminated.. your business card. Well provide a personal introduction to your nearest 


But more enlightening is the experience of driving a 928. V8 power Official Porsche Centre and a comprehensive brochure on the marque, 
st-rate roadholding make this one of the most relaxing cars in the Needless to say, it doesn't matter how far you go, you won’t find 


and first-rate roadholding make this one of the most relaxing cars in the Needless to say, it doesn't matter how far you go, 

world to control. a finer car, 

92SS SERIES 2 PRICES STA RT AT CIS, ,23. 928S SERIES 2 AUTOMATIC DOE TEST: URBAN: J6.9MPG I6.7L/I00KM\ S6MPH: 32.9MPG S.6UI00KM). 7 5 MPH: 26.9MPG10.5L/ID0KM}. PRICES, CORRECT AT TIME 

EXCLUDENUMBER PLATES. PORSCH E CARS GREAT BRITAIN LIMITED. BATH ROAD, CALCOT. READING RG3 7SE. TELEPHONE 0734 303666. 
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action Britain to offer more soft loans 
to for export projects in China 


allegations oil plant 


BY FRANK GRAY IN LONDON AND ROBERT THOMPSON IN PEKING 


BY PETER RIDDELL, POLITICAL 

THE ANGER and frustration of Mr 
Nigel Lawson, the Chancellor of the 
Exchequer, over the welter of alle- 
gations by Mr Brian Sedge more, 
the Labour MP. about City of Lon- 
don fraud yesterday boiled over in 
the House of Commons into an ex- 
change of insults between the two 
men. 

"Scurrilous McCarthyite smear 
campaign," and "snivelling little gif 
were among the exchanges that Mr 
Bernard Weatherill. the Speaker 
(chairman), alone aiming MPs pres- 
ent chose not to hear, but then to 
deplore in general. 

The occasion came after Mr Law- 
son's statement on banking supervi- 
sion. The first jibe came from Mr 
Sedge more, who has recently pro- 
duced a series of allegations about 
the Johnson Matthey Bankers and 
Lloyd's affairs. He accused Mr Rob- 
in Leigh-Pemberton, the Governor 
of the Bank of England, of "wanton 
negligence" and of being "not mere- 
ly a disaster but a disgrace." 

He wondered how anyone could 
place their trust in a system of su- 
pervision organised by this "appall- 
ing deadbeat" 

Mr Lawson then turned on Mr 
Sedgemore and, to Tory cheers, ac- 
cused him of being the biggest 
fraud so far exposed. "By engaging 
in a scurrilous, McCarthyite smear 
campaign under the cloak of parlia- 
mentary privilege to further your 
own sordid political objectives, you 
have succeeded only in damaging 
the good name of the City, to the de- 
light of our competitors overseas, 
and in impeding the police in their 
attempt to bring wrongdoers to 
book." 

Mr Lawson added: "To describe 
you as a pest would be unfair to 
pests." At that point, an angry Mr 


EDITOR 

Sedgemore shouted; “You snivelling 
little git" 

Tory MPs then attacked Mr 
Sedgemore for his remarks and 
some complained that his words 
were “disgraceful." 

Mr Weatherill said he had not 
heard ail the remarks, or to whom 
they were addressed - although 
that was clearly apparent to other 
MPs and observers. Mr Sedgemore, 
the Labour MP for Hackney South 
and Shoreditch, in East London, 
said in reference to his “snivelling 
little git" remark that it was “an 
East End epithet" 

Mr Weatherill warned MPs in 
general and Mr Sedgemore in parti- 
cular that MPs needed to take great 
care about the imputations put on 
the characters of others not in the 
Commons. 

That incident followed a renewed 
demon stration of how City affairs 
have become an important political 
issue when several Labour MPs 
and one Tory member raised allega- 
tions of fraud with Mrs Margaret 
Thatcher, the Prime Minister. 

She emphasised her determina- 
tion to do everything possible to 
deal with fraud and said the Gov- 
ernment had just received the re- 
port of Lord Roskill on the handling 
of big fraud trials. She said that 
contained 112 recommendations, 
which would be considered careful- 
ly. The report would be published 
next month. 

Later, Mr Roy Hattersey, La- 
bour's deputy leader, in a speech on 
the City, said its integrity was now 
in doubt with a growing number of 
malpractices. He sought to asso- 
ciate the Government with the 
City’s problems and urged tighter 
regulation. 


By Max Wilkinson, 

Resources Editor 

SHELL UK is to spend QSOm on 
a new plant to make petrol at its 
Stanlow refinery near Ellesmere 
Port, Cheshire, the company an- 
nounced yesterday. It will be 
Shell UK’s largest downstream 
investment for several years. 

The plant, known as a long res- 
idue catalytic cracker, is to be 
built as part ol a modernising 
programme which includes the 
upgrading of equipment and sub- 
tantial slimming down of the 
workforce. 

The new cracker at Stanlow re- 
places older less efficient plant, 
and will produce about 1.2m gal- 
lons ol petrol a day from between 
8,500 tonnes and 9,500 tonnes of 
North Sea oiL 

The design contract has been 
awarded fas Foster Wheeler of 
Reading. Work b expected to 
start in January for planned 
completion by the end ol 1887. 
Up to 800 construction workers 
will be employed. 

The announcement comes with 
Shell UK well on the way to 
achieving hs planned 1,000 re- 
duction in the workforce at Stan- 
low to a target of <L300 next year. 

Mr Bob Reid, chairman of 
Shell UX said yesterday; “We 
could not support such a large 
project without the productivity 
improvements. This shows that 
by restructuring and accepting 
change, we can justify re-invest- 
ment." 

At the time of its annual meet- 
ing in March Shell UK said it 
would continue to rationalise Us 
downstream businesses and to 
ensure that they did not need to 
be subsidised by the exploration 
and production business. 


BY JOHN GRIFFITHS 

FORD has agreed to grant licences, 
on certain conditions, to indepen- 
dent UK car replacement body pan- 
el makers for all except its latest 
models. As a result, the EEC Com- 
mission yesterday announced that 
it had suspended proceedings 
aimed at compelling Ford to grant 
licences. 

Ford's action, taken reluctantly 
and which it said yesterday would 
cost it "several milli ons" a year, 
means it Is unlikely to pursue fur- 
ther court actions it has already in- 
stigated against several replace- 
ment panel makers for breach of 
copyright, provided the companies 
involved apply for licences in the 
□ear future. 

The independents currently are 
estimated to account for between 
£5® and Efim of annual £35m to 
£40m total trade in Ford replace- 
ment panels. 

However, the proceedings have 
been followed with close interest by 


industry because of their general 
implications for copyright and reg- 
istered design protection. 

The Commission's proceedings 
were begun in early November af- 
ter complaints by the independents. 

The conditions of Ford's offer are 
that would be licensees should pay 
a royalty of 2 per cent of turnover 
until 15 years from the data of the 
first sale of the vehicle on which re- 
placement panels are based. 

In addition, it will require an ad- 
ditional royalty of 1 per cent for six 
years, from the dote in which a li- 
cence is granted, in respect of those 
panels which have been the subject 
of its court actions. 

Mr David Mars, chair man of the 
Motor Panels Manufacturers and 
Distributors' Association, last night 
said he was not prepared to com- 
ment on the details of Ford's under- 
taking but welcomed the fact that 
further litigation would not appar- 
ently proceed. 


BRITAIN is prepared to boost sub- 
stantially its aid and trade support 
for British projects in China, Lord 
Young, the UK Employment Secre- 
tary, said yesterday. 

Lord Young, whose week-long 
mission to China ends today, said in 
Hong Kong a new soft-loan facility 
would add to a' commitment of 
Cl 00m made earlier in the year. It 
is understood that the new loan 
pledge could add as much as ElOOzn 
more to those funds already avail- 
able to support British exports to 
China 

Such aid, part of which would be 
supplied by British hanks, would 
make China one of Britain's chief 
recipients of aid-supported export 
finance administered by the Over- 
seas Development Administration 
(ODA). 

Through 1984, China had only re- 
ceived £361,000 in technical co-oper- 
ation funds from the ODA. India, at 
£14830, was the chief ODA 
recipient, and Bangladesh received 
£35m in ODA support. 


ODA and trade officials in Lon- 
don yesterday would only say that a 
"substantial increase” was planned,, 
but officials dose to Lord Young’s 
mission indicated it could be at 
least double the existing outlay. 
The current £lOQm offer is for 20- 
year loans, to help to finance large 
projects Involving British compa- 
nies, with a five-year grace period 
at ah interest rate of 5 per cent 
Under terms of the ElOGm facili- 
ty, Britain and .China have agreed 
in principle cm six major projects to 
be built in China, Lord Young ™‘rf 
These include a coal-fired power 
station, refurbishing of a tractor 
factory and four other projects in 
the equipment »nH machinery 
faMis The ' lytmn pledge 

could support another 20 projects, 
which include a rural telecommum- 
cattons project in Sichuan province, 
an optical transmission equipment 
project in Shanghai and "further 
ahead, a very large telecommunica- 
tions development in the Yangtze 
delta.” 


Other projects envisaged include 
a container port, an »i™ininn 
smelts- and a major underground 
project^ Lord Young sakL 

Lord - Young's mission was fo- 
cused on high, technology and elec- 
trodes n g rt o r iiwi included manag- 
ers from such companies as GEC, 
Ferranti, RacaL STC, Plessey and 
Cable and Wireless. 

It remains to be seen how much 
of the loan facility is to be taken up. 

. The ODA p r ov ision, enables banks 
to make concessionary loans but re- 
quires British companies to make 
applications to the Department of 
Trade and Industry. 

A House of Commons select com- 
mittee report on China trade last 
July noted with alarm that Britain's 
share of trade among- OECD na- 
tions with. China was just 3 per cent 
through 1984 and was valued at 
5432m. 

Lord Young said bilateral trade 
for the first 10 months of the year 
was valued at £599m tor the first 10 
months of year. 


PEUGEOT TALBOT, French- 
owned motor company, has placed 
long-term appraisal cars with 350 of 
| the UK's larger fleet operators as 
part of its strategy to regain a pres- 
ence in the fleet market, using a 
new model range, the 309, John 
Griffiths writes. 

The company said yesterday that 
the Ryton- assembled 309, which is 
to be sold in seven different ver- 
sions. will go on sale in the UK on 
February 6. 

It is the first of several new mod- 
els by which Peugeot Talbot hopes 
to increase its UK market share' by 
1 per cent a year, leading to a dou- 
bling of its current 4 per cent to 8 
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Where else but in the air can you truly 
appreciate the safety of your business jet? 

If it takes you through storms, ice, high altitude 
turbulence without having to alter its speed or 
course, it is because it has been built exceptio- 
nally strong to weather the toughest conditions 
and more; this is where it differs from its com- 
petitors. The only business jet built alongside 
some of world’s best performing military air- 
craft had to offer more- safety and strength to 
airline standards and beyond. You’ve chosen 
total safety and reliability. You're flying the 
Falcon 100. 

Fast - very fast - in fact the fastest of all busi- 
ness jets, the Falcon 100 makes for considerable 
time savings on Jong trips, but it also features 


unequalled safety and ease of handling at low 
speeds. The slower a landing, the safer it is. 
Only two business jets are as slow as the 
Falcon 100; one is just slow, in the cruise too, 
the other is a further Falcon model. Ease of 
handling for the pilot, safe use of many short 
and difficult runways off-limits to other jets. 
You’ve chosen the leading edge in safety and 
performance. You’re flying the Falcon 100. 

And moneywise the Falcon 100 guarantees 
you the best possible protection for your in- 
vestment, especially in terms of its resale value, 
universally recognized and appreciated by ope- 
rators. You’ve chosen a safe and solid value. 
You’re flying the Falcon 100. 

Safety, performance, high resale value - all 


advantages that explain why industry’s leaders 
- including IBM, Sony, Rank Xerox, Saab, 
Volvo and many more - have chosen the peer- 
less Falcon 100. 

_ Dassault iQtematiqnal _ 

F Please send me the FricenlOO color brochure, □ p 

I I vtouid lrL.es j sales presentation. 13 L - 

| N.nwfrTTiiU 

| ggmpjiry — - - - 

1 Address 

1 City — ■■ Cmintry 

I Ph^m. 

J l*J«w flying a 

, Please return iNi coupon to Nr. Paul Delorme, Dassault International 
1 27 rue du Prc/esscur P auchec >92420 Viucreuon > France. 

I Tel. C33.ll 4741 7921 - Tele. 203 944 Anudas. 
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Business takes offwith Falcon. 


Pension reforms meet qualified 
support from life companies 


per cent by 1989. 

The company said the 309, a five- 
door hatchback, will compete with a 
broad spectrum of rival models. It is 
being produced in l.L 1.3 and 1.6 li- 
tre forms. A typical competitor to 
the smallest capacity model is seen 
as the basic Vauxhall Astra 1200, 
while the top model would compete 
with cars like the Ford Orion 1.6 
Gkia. 

Increased penetration of the 
fleets, which account tor more than 
40 per cent of all new car sales in 
the UK, is seen as vital to the com- 
pany’s future. 

The 309 is the first UK- assembled 
car to be badged as a Peugeot 


ON THE FACE of it, this week's 
White Paper (government policy 
statement) on pensions reform of- 
fers imtiTni»nd opportunities for life 
companies. The proposals tor em- 
ployees to come out of their compa- 
ny scheme the State Earnings* 
Related Pension Scheme (Sops) 
and make private pension provision 
offer a vast potential tor life compa- 
nies to market such contracts. 

Indeed, Legal and General Group 
predicted a substantial growth in 
private pensions coverage. Hie As- 
sociation of British Insurers (ABI) 
said the development of company 
pension schemes and personal pen- 
sions side by side would be facilitat- 
ed by the proposals to simplify the 
contracting-out conditions. 

Life companies have a near mon- 
opoly in the individual pensions 
market They also provide services 
for most small company pension 
schemes on both a defined contribu- 
tion basis, with benefits linked to fi- 
nal salary and on a money purchase 
basis, where contributions paid are 
invested and the accumulated sum 
used to buy a pension. 

Mr Norman Fowler, Social Ser- 
vices Secretary, has cleared the 
way for both personal pensions and 
small schemes. He simplified 
the rules so that both types of pen- 
sion can now contract out of Serps. 
At present, only final-salary- 
defined benefit schemes can do so 
Schemes set up during the five 
years from the changeover d^te in 
April 1988 will get a bonus contribu- 
tion boost from the National Insur- 
ance fund during that period. 

So why are the life companies 
tempering their enthususiassi? Na- 
tional Mutual Ufa, a company that 
has been recently aggresrively mar- 
keting small-company money-pur- 
chase plans welcomed the propos- 
als subject to urgent clarification on 
the details of personal pensions. 

First, there is the official ending 
of the life-company monopoly in in- 
dividual pensions - a monopoly con- 
ferred by the Department of Trade 
smU Industry and the Inland 
Revenue. 

However, Mr Fowler and the De- 
partment of Health and Social Se- 
curity (DHSS) have no hesitation in 
naming banks, building societies 
and unit trusts to be allowed to of- 
fer both group and personal 
pensions. 

The ABI in its submissions to Mr 
Fowler pointed out that life compa- 
nies must conform to insurance- 


much in line with an EEC directive, 

Erie Short looks at the *m<* it Overtons 200 years ot ac- 
likely effects of the Umtot^practice 

>i_ „ rn nn nn i n . lower- annuities are ptud to women 

Government s proposals to because they have fa longer life ear- 
change the pension pectancy than men. 


system . 

company solvency requirements — 


The life wympnniowt fear that pro- 
posal tor two reasons. First, it will 
distor t, the market. Introducing 


requirements that have recently ■ will not alter the fact that 

been strengthened under -EEC wraren live longer. . . 

rules. Equal annuities mean that men 

The ABI has rfantwi that any get less pension than market forces 


prm rfflpHt nivy uM aicn dictate, while women get more. One 
conform to such strict solvency can see certain life companies offer- 
provisions. mg enhanced annuity rates provid- 

National Mutual refers to the mg they are not sold to more th an a 
need to clarify the stance of the De~ small percentage of women. 

TYade and Industry . The second fear Is that the pro- 

on solvency req uirements far be the thin edge of the 

non-insurance providers o£ person- '"vdge lor completely unisex rates, 
al pensions. The White Paper states that the 

The second big effect an life com- unise x ann uity rate will not apply 
panies concerns investor protec- benefits secured by additional 
turn The White Paper states that all vohudary contributions. But how 
companies offering pensions must can Kte companies offer equal an- 
be subject to the new financial ser- unities on one class of business and 
vices regulatory system the K- &0t °P another? 
nanrial Services Bill expected to- The White Paper, however, also 
morrow -or equivalent controls. contains little items that will have 
However, investor protection just as www»h impact on life comp&- 
comes within the DTTs orbit Life nies as the major statements. 
companies and unit trusts will have On i nvestor protection, powers 

their own self-regulatory body - the will be taken to control administra- 
Life Assurance and Unit Trusts five charges and permitted invest* 
lisation (Lautro). meats far personal pensions, 
selling life-compa- During the debate on personal 


; < I LEiiUll*) r 


ny and unit-trust products come penmans, the hi gh level of charges 
within the Life and Unit Trusts In- -marfe by Kfe companies on their 
termediaries Regulatory Organise- co ntr a cts h^s been emphasised. 


turn (Lutiro). 


Figures of pome 18 per cent of 


Banks ami b uilding societies will co ntri b u tions were put forward in 
be subject to different regulation, an effort to discourage thfr 
The principle of equiv al e nce of personal pension concept. Instead, 
treatment to ensure uniformity be- Mr Fowier has reacted by imposing 
tween the organisations has to bo controls over charges, 
considered. But life co mp a nie s fear Howe v er, the responsibility for 
their sales operations will be more life-company operations rests with 
closely controlled than those of oth- DTL • 

er bodies. _ According to the rumours, DHSS 

The third main item in tiie White is considering limiting to 5 per cent 
Paper is the Government’s msis- ptpquy l oadin g s on personal peo- 
tence on unisex a nnui ties for pen- sons, to ensure that an employee's 
sion contracts. Under the money Sbote do not disamSr in 
purch ase a rrangement, an. employ- charges, 
ee at retirement has to use the ac- That in itself will strain compa* 
cumulated pension savings to buy mes offering personal pensions and 
an annuity. fee life inte rm ediari es selling them. 

The White Paper repeats its T he White Paper al so talks about 
Green Paper discussion document controlling permitted inv e stm ents 
proposal that there must be equal for personal pensi ons. The DTI has 
p en s i o ns for men and women for laid down aer fe in investment con- 
equal contributions. tzols on solvency concerning indi- 

The ABI and the actuarial profes- vidual assets. The DHSS controls 
sfanal bodies lobbied strongly are likely to include limits on equity 
against that proposal, which is very holdings. 


The British Steam 
Specialties Group PLC 

Suppliers of heating, pipeline, flow control rm«4 
powder-technology equipment 


INTERIM RESULTS 


£'000‘s 


HALF YEAR TO 
30th SEPTEMBER ' 

1985 ion a 


Profit before tax 


Dividend 


Dividend per share 


Earnings per share 


FULL YEAR TO 
31st MARCH 


66,278 


3,713 


2.75p 


10.4p 


2.25p 


6.0p 


6.25p 


14.2 p 


PROFIT UP 59% 
EARNINGS UP 73% 
DIVIDEND UP 22% 

The Bnteh £le-=r. SpjcwEIss Grcup PLC R* 3 isfered Gtace. Fleet Hcuse Lee Circle. Leicester LEE 3QQ7eL 0553 2323Z 
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UK NEWS 


Komatsu starts 
f 12m project 
on Tyneside 


ilified 
mies * 


BY (AN RODGER 

.KOMATSU of Japan, the world's 
second largest construction machin- 
ery maker, has launched a 02 2m 
manufacturing project near New- 
castle upon Tyne in north-east Eng- 
land. It wifl create 270 jobs by 1987. 

The plan involves taking over a 
factory at Birtley which had been 
-dosed by Komatsu’s larger rival, 
Caterpillar Tractor of the US, last 
year, with the loss of 1 ,000 jobs. Ini- 

- tiafiy, the Japanese company will 
produce hydraulic excavators and 
wheeled loaders at the plant. 

Earlier this year, Komatsu was 
one of five Japanese producers 
'found guilty by the European Com- 
mission of dumping excavators in 
the European Community market. 
Dumping duties of 26.6 per cent 
were. imposed on Komatsu, hurting 
its ability to TTurinj -pin its substan- 
tial sales volumes in the EEC. In 
the UK alone, Komatsu sold 270 
excavators last year. . 

- Mr Shoji Nogawa, Komatsu pres* 
ident, acknowledged yesterday that 
the dumping duties were a factor in 
the company’s decision "to build a 


plant in the UK. But overcoming was strongly opposed by machine 
the dumping duties was “not our fool companies in other European 
major objective." The company’s countries. The European Commis- 
- sion, which had to approve the 

£5.25m in UK government aid to the 
project, held It up for a year. 

Industry department officials 
pointed out that aid for the Komat- 
su project amounted to only &3m 
and so EC approval was not 
required 

• Four directors of Rustan-Bucy- 
rus, the Lincoln-based construction 
equipment maker, have height the 
business from its US parent, Becor 
Western, for £12m. 


tag European markets, but would 
fit in the framework of the compa- 
ny's wealdwide production and 
distribution system. 

Output from the Birtley plant 
would reach 2,400 units by 1988 and 
more than 80 per cent of these 
would be exported. Initially, the UK 
content in the marhinog would be 
80 per cent; rising to 80 per cent 
within five years. 

Nogawa said that at the out- IV^Tl Til cfahl" f A 

set the engines and hydraulics for I I » w B 11 
the machines would be imported 
from the company’s plants in Ja- 
pan, but they would be bought in 
Europe if cost and quality competi- 
tive sources could be found 

Mr Peter Morrison, the UK jun- 
ior Industry Minister, welcomed the 
Komatsu inves tmen t *nd sum he 
did not think it would produce any 
objections from other EEC 
countries. 

Last year, a project by Yamazaki 
Machinery Works, the leading Jap- 
anese machine tool group, to build a 
factory at Worcester in En gland 


BA makes £20 lm profit 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS earned a pre- Looking ahead for the rest of the able airlines, said Lord King, 

tax profit of £2Qlm in the first six current year, Lord King said that "We have the solid asset base of 
month*; of the current fj/ianwai recent and prospective steep rises the largest route network of any 
year. It is now on course for a signi- in hie! prices charged by the oil airline in the world, 
ficant profit tor the fall year ending companies would add about £50m, J We look forward with confidence 
on March 31. or about 10 per cent, to the airline's to the Government offering our 

The six-months’ unaudited figure overall fuel costs. But BA hoped shares to the public in the summer 
oompsres with a pre-tax profit of that with lower oD prices on the of 1588.* Hanning for privatisation 
£189m in the comparable period of world markets “the outlook for fuel was “well advanced to ensure a suc- 
the previous financial year, 1984-85, prices should improve." cessful flotation,” he added, 

and £168m for the foil year. The . half-year’s results had also ^ chief execu- 

Announcing the figures in Lon- been influenced by some other ad- confirmed that the airline was 
don yesterday, Lord King, chair- veree factors, including exchange ^ p]y to substantial aims 


man of BA, said that in the first 
half-year air passenger traffic rose 
by 9.5 per cent across all its mar- 
kets 

As a result, the airline's turnover 
rose from £1.49bn to ElfWbn. 


unveil rate 
aid switch 


first goal was to respond more 
quickly to the needs of European 
customers. It planned to have a Eu- 
ropean specification on some Birt- 
ley-made machines in three years’ 
time. 

. The project is also part of a larger 
plan by Komatsu to increase the 
proportion of its production outside 
.Japan. Earlier this year, it an- 
nounced a 516m factory project in 
the US. Mr Nogawa said the UK 
plant would not be limited to aerv- 


Yamazaki 
export to Japan 





0Y NICK BUNKER 

■ AN AUTOMATED factory, bring 
built in Worcester by -Yamazaki, the 
largest Japanese machine-tool 
builder, may export finished prod- 
ucts to Japan, it was anmpinfod 
yesterday. 

Yamazaki is investing £29m in 
the 14J acre plant, which will use 
computerised flexible manufactur- 
ing systems to make four models , of 
numerically controlled and 
.machining centres. 1‘ 

Yamazaki already has two' auto- 
mated factories in operation, in Ja- 
pan and in Kentucky in the US. 

“We are confident that our UK 
plant wifi be our mhst advanced 
flexible manufacturing factory yet," 
Mr Teruyuki Yamazaki. the family- 
owned company's president, said in 
London. 

Production at Worcester, which is 
scheduled to begin in early 1967, 
will reach up to 700 units of mu- 
chine tools by the- end of that year. 
Annual turnover at (he factory of 
about E40m should be achieved by 


1988, Mr Yamazaki said. “It is 
planned that about 80 per cent of 
this total output will be exported to 
world markets." 

“We further foresee that if the re- 
valuation of tiie Japanese yen con- 
tinues, these will be a strong possib- 
ility that our UK-made machine 
tods will be exported also to 
Japan.” ■ ■ ... 

This could occur if tiie yen rose to 
about Y27D to the pound. The pound 
was priced on foreign exchange 
markets this week at about Y29L25. 

Mr John Shew, director and gen- 
eral manager of Yamazaki Machin- 
ery (UK), a Yamazaki subsidiary 
with an existing British sales opera- 
tion, said a government grant of up 
to f&2m had been guaranteed to- 
wards (he cost Of the investment 

Three trade unions have ap- 
proached tiie factory's management 
far folks about representing the 
plant's workforce of 200, Mr Shaw 
said. 


By Richard Evans and 
Robin Pauley 

MILLIONS of pounds of govern- 
ment grant are to be switched from 
England's rural areas into London 
in 1988-87 in advance of the 1966 
London borough elections. 

The details of the 1986-87 Rate 
Support Grant Settlement will be 
announced today by Mr Kenneth 
Baker, Environment Secretary. The 
Government is anxious to show 
that the abolition of the Greater 
London Council (GLC) next March 
will cause rate bills (local property j 
taxes) to tumble throughout the [ 
capital. 

However, because of the adminis- 
trative costs of the abolition, trans- 
itional arrangements, redundancy 
payments and the setting up of a 
large number of quangos to tait^ 
over some GLC functions, it is dear 
that many boroughs will not be able i 
to hold or cut their rates unless 
they receive large amounts of extra | 
government cash. 

So while Mr Baker will present 
abolition as the cause of lower rates 
far next year bis settlement today 
contains teehninal changes which 
will direct at least £100m of extra 
grant into London. 

The Government adopted the 
same approach in the current year 
to try to restrain rate rises in the 
first year cf rate capping, most of 
the rate-capped councils being in in- 
ner London, with London councils | 
receiving an extra £200m in grants. 

London will get ESOOm more In I 
grant next year than if the 1984-65 J 
technical structure had been main- 1 
tained. 

The losers this year and next are 
the shire district and shire county 
councils, whose share of the grant 
cake has been reduced. 

Mr Baker wSl announce that the 
total amount available through the 
Mock grant system of distributing 
money to councils in 1986-87 will be 
ElLShn. This is the same amount as 
sms planned far the current year, 
but around £540m was lost through 
penalties far overspending targets 
and retained by the Exchequer, re- 
ducing the actual rate of grant from 
48 per cent of council current 
spending to 48 per cent 


Howden offers £13m settlement 


BY JOHN MOORE, CITY CORRESPONDENT 


n _ 
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ABOUT 3.000 members of the 
Lloyd’s insurance market hit by the 
troubles which surfaced three years 
ago at Alexander Howden, the in- 
surance broker, are to be offered 
JttdAm to settle an outstanding 
legal action. 

The offer is being made by Alex- 
ander Howden, now part of Alexan- 
der & Alexander Services, the large 
US ? ps i|| * wnrB broker. The move fal- 
lows legal action started in 1983 by 
Alexander Syndicate Management 
against Howden. 

Alexand er Syndicate Manage- 
ment is the Lloyd’s mana g ing agen- 
cy established by Alexander & 
Alexander to run the affairs of syn- 
dicates 128 and 127, in which the 
underwriting members were 
grouped. The agency, although 
owned by the US group, was formed 
by independent management .to. 
protect the interests of the 3,000 or 
so members who fanned the two 
syndicates. 

The action came in the wake of 


der that $55m had been misapprop- 
riated by former executives of How- 
den from Howden insurance inter- 
ests and Lloyd's syndicates under 
its management 

The writ had alleged teat reinsur- 
ances arranged far the syndica t es, 
once headed by Mr Ian Bosgate, by 
Alexander Howden Underwriting 


and Alexander Howden Insurance 
Brokers with a Panamanian compa- 
ny called Southern Inte rn a ti o n al 
Reinsurance woe wrongful and 
ineffective. 

Southern International “was not 
a ~bona fide insurance company of 
any bind," alleged the writ, but was 
controlled by four individuals con- 
nected with the two Alexander 
Howden companies. 

Alexander & Alexander Services 
had arranged far the policies to be 
rewrit te n with the Howden Sphere 
Drake insurance company. But 
Alexander Syndicate Management 
disputed the terms on which the 
reinsurance policies were 
rewritten. 

Yesterday’s announced settle- 
ment is in respect of a claim of 
£16 Jm against Howden. In the ac- 
tion, Alexander Syndicate Manage- 
ment was seeking £2Jm in commis- 
sions due to the syndicates, £7fan 
and £5fan on two offshore “rollover 
policies.” The rollover policies were 
designed to avoid tax liabilities. 

In the settlement which Alexan- 
der Syndicate Management intends 
to recommend to the underwriting 
members, the bulk of the disputed 
items has bees recovered for the 
members. 

Although the settlement be 
“in full and final settlement" of the 
disputed claims, underwriting 


members will not be required to 
surrender their rights to take legal 
action in tbe event of any new 
d»inu> 

Mr Jeremy Hardie, chairman of 
Alexander Syndicate Management 
said: “We wanted to avoid a “PCW 
situation.” 

In the PCW affair, when Minet 
Holdings and Alexander & Alexan- 
der Services arranged a joint com- 
pensation offer worth £4Jm to 1,525 
underwriting members whose 
funds ihad allegedly misap- 
propriated by former senior manag- 
ers of Minetf s PCW agency compa- 
ny, the members were required to 
surrender their legal rights. This 
provoked a furious row. 

Mr Hardie said that the Inland 
Revenue bad agreed tbe latest set- 
tlement and was taxing the money 
returned from the rollover con- 
tracts. 

On syndicate 126, the funds of the 
offer proceeds will be taxed as part 
of the rundown proceeds of the 
syndicate for 1985. On syndicate 
127, the offer proceeds will be taxed 
as underwriting receipts for each of 
the three years, 1980, 1981 and 1982 
to which they relate. 

If underwriting members accept 
the offer the Inland Revenue has 
agreed that it will not have any far- 
ther outstanding disputes with the 
underwriting members. 






Key science research ‘underfunded’ 

BY DAVID BSHLOCK, SCIENCE EDITOR 
BRITAIN cannot afford to fond re- search in some key areas where it 

behaves Britain is In danger of fall- 


search adequately in key engineer- believes Britain is a flange 
ing and science areas, induding ing^beWotherro^nes. 
advanced manufacturing tedmoto- But .t comAides that a real »■ 
or optical computing and crease of about 3 per cent a year - 

, Ota. - -muM 

Ibis is the conduson of the 
Science and Engineering Research 
Council, which yesterday published 
its first corporate plan for its activi- 
ties over the next five years. 

The council provides faculties 


support research in British univers- 
budgStfai an effort to strengthen re- Geneva. 


£ 10 m - “would be an extremely 
cost-e&ctive investment ” 

Hie increase would enable the 
council to benefit more from exist-, 
ing' manpower and basic tech- 
niques, to underpin wealth creation, 
says tbe plan. 

The council pi^ns to make “sub- 
stantial savings" from its a nnua l 
subscription to Cera, the 12 - na tion 
centre near 


It wiD also internationalise its 1st- 
est and' largest research facility, 
Isis, tbe intense neutron source 
which it is commissioning near Ox- , 
ford. 

The corporate plan, prepared at 
tbe request of the Advisory Board 
for the Research Councils which 
oversees tbe spending of Britain's 
ESOOm science budget, concludes 
that the council, the biggest of the 
five research councils, is severely 
constrained. 

Science and Engineering Re - 1 
search Council: corporate plan. Po- j 
laris Bouse. North Star Avenue, 
Swindon SN2 JET. No charge. 


rate fluctuations and the loss of the 
Boeing 737 at Manchester, which 
cost the airline some Efim. 

But the airline “with a record of 
good profits behind us,” now r anks 
as among the world's most profit- 


over the next few years on re- 
equipping tiie airline to replace 
ageing aircraft and to meet traffic 
growth. 
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MORE THAN 1,500 CHILDREN 
develop the disease every year 
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DIABETES 

JOIN THE BDA AND SEND ME 
A DONATION TODAY 

BRITISH DIABETIC 
ASSOCIATION 
10 Quean Anne Street 
London W1M OBD 
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NOTICE OF REDEMPTION 
To the Holders of 

Bank of Tokyo (Curasao) Holding N.V 

U.S. $100,000,000 12 %% Guaranteed Bonds Due 1992 

NOTICE IS HEREBY GIVEN to the holders of the 12-W. Guaranteed Bonds Due 1H92 (the * , Bonds*’l of Hank of Tokyo tCurayaol HoltJinfr N.V.. a 
Netherlands Antilles corporation establisheii in Curasao (the “Companv"). that pursuam to Cumliimn 5ib> of lhe Terms and Conditions of the Bonds, the 
Company has elected to redeem, on January 17. 1980. wpart of the Bonn* in the aggregate principal amount of U.S. $4.titn.Uklu and bearing the following 
serial numbers at the redemption price of 101* «of the principal amount thereof, together with accrued interest to such date of redemption which will amount 
to $]21.ti9 for each Bond. 

SERIAL NUMBERS OF BONDS TO BE REDEEMED 
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023/0 

66)29 

901 M3 

9*899 

99063 

3204 



15628 

19794 

23685 

2772b 

32398 

3660B 

*0611 

4*8)8 

*B812 

53506 

S/78) 


66501 

70010 

74760 

70*30 

03*16 

86 J« 

9Q2H 



33*3 

7*16 

11189 

15653 

19804 

23690 

37767 

37*22 

3661* 

4055? 

*4036 

*0819 

53511 

£7791 


66513 

n*K* 

74320 

78525 

82*17 

86351 

90227 

ctH 

99093 

3360 

7*J1 

11229 

1571J 

19810 



17*24 

366*3 

*0563 

4*888 

*8867 

5151 J 



6654) 

70046 

74341 

76636 

63449 

86356 

90293 

95003 

99134 




15759 

198'9 

23764 

77797 

32*30 

16647 

40567 

4* BO* 

*0893 

53532 



66570 

70047 

74)51 

78576 

03503 

86376 

90319 

95004 

99195 

3415 

74*6 

11368 

1562? 

1984U 

33819 

37809 

32461 

36649 

*0606 

*4920 

48894 

535*6 

576*2 

62095 

6WI5 

7007? 

74)63 

7S600 

62502 

06390 

90328 

95095 

99197 

3436 

740? 

11275 

15838 

19H50 



12*00 



4*943 

4 8*37 

535*7 

57862 

620*2 

66616 

70093 

7*382 

7U6M 

02538 


90336 

95103 

99233 

3**0 

7503 

11283 

I589Q 

19863 

23800 

?7asa 

1*535 


*0655 

*50*3 

*0860 

53595 



66633 

70156 

74426 

76677 

82536 

66397 

90*1* 

95105 

99748 

3442 

750* 

11339 

16926 

19924 




36701 


*504/ 

*8990 

5)602 



66654 

70158 

74*73 

70684 

82554 

86462 

90**1 

95107 

9925) 

3455 

75 JS 

113*0 

159*2 

19944 



32510 

36706 

*0669 

45049 

*9023 

53630 

5601C 

62219 

66.-03 

70164 

74492 

78/42 

02556 

8647? 

"V.73 

95170 


3495 

755? 

11369 

169*8 

19949 



329IB 

»735 


45083 

49101 

53638 


6228* 

68704 

70J67 

74556 

70759 

area 

66487 

90&B8 

95217 


3*98 

7556 

11402 

1596* 

19968 

23958 

7798b 

32559 


*0780 

*5116 

*9103 

53648 



66729 

70.-43 

7456* 

78009 

82606 

86*98 

90519 

9W1B 

99311 

3510 

7577 

11463 

15983 

19970 



37689 

36 750 


45149 

49UJ0 

5)671 



667*6 

70301 

74566 

7B85? 

82628 

0651? 

90574 

962*6 



7593 

1150? 

18010 

20051 

2*017 

38110 

37717 

36789 

*0839 

45180 





66787 

70344 

74609 

70862 


065)* 

9060B 

95293 


36*7 

7639 

11518 

15120 

20057 


28156 

32717 


*0630 

*520* 

*9174 



626*5 

668)7 

7035.1 

74677 

78664 


06570 

90619 

95303 


3563 

7667 

115^0 

1612 * 

20060 

.■4U27 


17776 

36839 


4S2i? 

*9318 

5)736 



66853 

7035ft 

7*671 

70889 

82/07 

66618 

90627 


H94M 

3585 

7672 

11571 

181 7b 

20067 

2*035 

28231 

3T03O 

36871 


452*0 

40230 

537*5 



6*937 

70*00 

74679 

78891 

82225 

866)9 

906*4 

95335 


3607 

7700 

11066 

16203 

29087 

24007 

28310 

328*9 

36887 

*0955 

*52*6 

W63 




b897l 

70476 

7*68* 

7B394 


86646 

90660 

95)37 


3626 

77 3 7 

11675 

1621 1 

2010 ? 



37855 

36919 

*0966 

45290 

*9265 

5)789 

50274 

62666 

66989 

71)470 

7*696 

78916 


86651 

90670 





\lf4tS 

I622J 







45301 






70*81 

7-1 74b 

70926 


B665G 

90698 



3656 


II 71-6 

K.-79 

20186 

74150 

20380 

33887 

.16968 

*0978 

45330 

*9299 





70518 

7*796 

7B947 


86691 

90722 






16203 

201 % 

2*200 

7841'; 

32895 

36993 

40986 

*5379 

*9306 





70529 

7*817 

7B975 


06727 





7866 

1101 * 

lb?98 

20210 

74210 

20479 

3?90l 


41014 

*£309 

*9310 

53889 

bum 

62B36 

67079 

705*) 

74851 

79352 

B2927 

06796 

90770 

95477 

99655 

3727 

7868 

limbi 

16321 

20211 

2«.V5 

28*95 

329*1 

37017 

*1106 

*54?1 

49323 

53933 


62859 

671 Jl 

7Q5M 

7*659 

79081 

830*0 

06003 

90843 

05463 

99690 

373* 

7909 

11066 

16329 




32963 



45450 

•9336 

539*0 



67153 

70560 

7*916 

79088 

030*4 

86041 

90846 

95488 




110% 

16394 


ra.’’.-? 


33026 

37081 


45480 

49353 

53955 

£838* 

62961 

67165 

70826 

74317 

rawo 

B305I 

86356 

908-S3 



3767 

7958 

110 ?:' 

16395 


24204 

28550 

330*5 

3:i»7 

41175 

«£S8? 

49375 

53966 

5M13 

62B69 

t»7l6? 

70774 

7*93* 

79131 

H3070 

06865 

00941 

9££n 

99/iP 

3777 


11999 

1647? 

20207 

24.-39 

2858* 

33055 

3,-150 

*1196 

45590 

4M06 

53979 

£8427 

■6JHA.* 

6/?l? 

7078 1 

74956 

79133 

B307T 

86807 

9096* 

95S?1 

99737 




16*76 


.-4964 


33171 


*1232 

45599 

*9*13 




67-14 

71. 78) 

74964 

79175 

83091 

0650* 






I2W5 

16471 

20314 

24374 

70li.’1 

33iB9 


«i?35 

45606 

40418 

M086 

58*5’ 

6X>H 

6.V28 

70/94 

74992 

79 '(VI 

ajiM 

06922 

9105? 


99/87 




16505 

21132? 

2*395 

78660 

332)7 

37265 

4l?37 

*5608 

49428 



630.-7 

6/257 

706U3 

75000 

.’923H 

0322Z 

86935 

91071 


99792 

3000 



16623 

20351 

24401 

20741 

3W09 

J7287 

41310 

4S62J 

494JJ 

5*119 



67*» 

70832 

75009 

793.-9 

63332 



95606 

9C916 




16556 

20361 

24403 

20776 

33311 

37290 

*1378 

45625 




630)1 

67j 13 

7U»2 

T5CI0 

7933? 

03249 

B6973 

91097 

95615 

9W2I 

3936 

8071 

12126 

16576 

20398 


78778 

33315 

37303 

*1343 

45658 

*947/ 



630.-4 

67324 

7684 1 

7506* 

79333 

83250 

06979 


95632 

9«69 




(6503 



IS 73A 

33.t?r 

.17325 

4'307 

*5695 

*94/0 

5*234 


63078 

6/J28 

70905 

75156 

■791)4 

83257 




99898 



1H52 

16607 

20411 

24*90 

20003 

33331 

37333 

41393 

45697 

*9561 

54316 

£840Tl 


67334 

TOW? 

751*7 

79)43 

03277 

6/003 

91194 

95657 

99918 



1-156 

166'? 

20*14 

24492 

208*0 

32J*i 

•J73 1: 

41414 

45710 

*Obfl 

5*350 


63136 

67-3*6 

70948 

75169 

79)57 

83)05 

8/004 


95679 

99925 



1217.’ 

16688 

20415 

2*5*0 

28079 

33190 

3735? 

41*31 

45750 

49595 

54353 


631 ;<H 

67)51 

/0985. 

75i19 

79364 

83306 

87024 

91270 

95681 

99947 



>.’»« 

166% 

.20416 

7455? 

20936 

23*05 

J7360 

4144? 

4.V70 

4»» 

SU6I 

50Mfl 


6/422 

70997 

75733 

nxe 

83321 

8*03? 

91 .TO 

9568B 

99950 



12265 

16731 

20*38 

24575 

28996 

33*62 

37*15 

41*40 

*5790 

49600 

5*370 

S0M19 

h3l71 

67431 

71002 

757*2 

794K 

83444 

07058 

913?? 

95.’36 

99961 


8105 

12267 

16752 

204*2 

2458? 

39001 

33*01 

37447 

41+19 

4563) 

43600 

£4380 

50015 

6J221 

67*68 

71069 

75.-70 

79436 

03469 

07059 

91366 

95754 

99905 



12269 

16763 

20500 

2*607 

2900* 

33*92 



45837 

49630 

5*422 



6/478 

71182 

75PM 

79438 

03473 



95782 



8257 

12292 

16783 

201.55 

2*034 

29022 

33**8 

37*1*0 

41472 

45853 

49631 


58699 

63289 

67*02 

71193 

75301 

794*6 



91*59 

95/89 





16818 

MS66 

2467(1 

20050 

3350’ 

37510 

41*68 

45667 

49674 



63349 

67*99 

71235 

75310 

7*147 

03485 

07110 

91*30 

95824 




12381 

16863 

205W 

24609 

29086 

33512 

37520 

41509 

45873 

rtToo 

5*403 

5M28 

0336* 

67519 

717*4 

75373 

73401 

03409 

0,-l?4 

0142? 

9583? 





18882 

?IK»0 

2*777 

39090 

335*.' 

37566 

41542 

45876 

49717 

£4510 

508*4 

63381 

675*1 

71)13 

75393 

79478 

83501 

B?1W 

01531 

9S8C9 




’246? 

1689? 

20635 


29107 

33504 



45867 

4983 J 



6)41) 

6?549 

71318 

75*06 

79403 

63520 

02135 

91641) 

95683 





16925 

H»« 

24830 

29160 

335H 


41507 

45990 

J90*/ 



6.1410 

07569 

713-2 

75500 

795UI 

83543 

07169 

9171/ 

95093 


4399 

8346 

124B6 

16930 

2067* 

Z484Q 

»193 

33630 

3 7 620 

41610 

450S9 

49W9 

64«|J 

50915 

63434 

67581 

71329 

7&51& 

79508 

03545 

0/171 

91743 

06905 




presentation and : 
theprii 

Ltd. in . .. v - . 

that payment of the above-mentioned accrued interest will be mtule only at Lhe aforesaid office of any Paying Agent other than the Paying 
Agent in New York City. , . 

On and after January 3 1 , J98b. interest on the Bonds to be redeemed will cease to accrue. 

BANK OF TOKYO (CURASAO) HOLDING N.V. 
By: The Bank of Tokyo TYust Company 
«iS Fiscal Aye nt 

Dated: December 17, l9Sti 
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CHRYSLER 

CORPORATION 


$2325,000,000 
Revolving Credit Agreement 


Manufacturers Hanover TYust Company 

as Agent 

Manufacturers Hanover Agent Bank Services Coiporation 

as Administrative Agent 


November 26, 1985 


Company Notices 


RIGGS NATIONAL CORPORATION 
USD 60,000,000 

FLOATING RATE SUBORDINATED NOTES 
DUE 1996 

In accordance with the provisions of the notes, notice is 
hereby given that for the period 18th December, 1985 to 
J8th March, 1986 the notes will cany a rate of interest of 8'A% 
per annum with a coupon amount of USD 206-25. 

CHEMICAL BANK 

As Agent 


New York, New York 


PKbanken 
US$50,000,00 0 
Subordinated Floating 
Rate Notes 
Due 1991 

For the six months, 19 
December 1985 to 19 June 
1986, the interest rate has been 
fixed St 8.125% per annum. 
Interest payable on 19 June 
1988. wall be US$410.76 per 
note of US$10,000 denomin- 
ation. " 

PK Christiania Bank (UK) lid. 
Agent Bank 


EUROPEAN BANKING 


Two French private bankers 
wait for a new government 

BY DAVID MARSH IN PARIS 

TWO WELL-KNOWN French in the nationalised Compagnir* holding companies Paris Is making an operating profit, 

bankers, who wc-rc displaced by Financicrc de Suez financial Orleans and France Erap as Mr de Rothschild says the 

nationalisation in 1982 from and industrial holding company, well as the unquoted P.O. takeover price for Banqac Roth- 

loss - making family - owned Mr Vernes, who Ls on friendly Barque — could come up with scliild of about FFr 400m repre- 

banks. may be using de- terras with two of the principal $30m to $50m of Investment seated a “ fair deal. The Koui- 

nalionalisation moves from 1986 opposition leaders, Mr Valery capacity to acquire assets which family received a «w per 

onwards to complete a come- discard d’Estaing, the former may come on to the market representing t.ne 

hark on the French financial President, and Mr Jacques from denationalisation, stake Of top three brandies oi 

Chirac, the Mayor of Paris, says The optimistic state of the , A® 

Mr David de Rothschild and Suez will need a strong share- Rothschild and Vernes business n ™ I ta h -ve 

Mr Jean-Marc Vcmes, former holding structure after dena- fortunes is in sharp contrast to 

chairmen of Banque Rothschild tionalisation to prevent the the dire position of the family " Look, 

(now renamed L’Europeenne de possibility of an unwanted take- groups when they were taken « aninr concern 

Banque) and Banque Vernes, over bid from a foreign bank, over in 1982. £ f Jl- L5? if w« / haddeal 

have already during the last A stake of 20 to 25 per cent X/Europoennc de Banque has J, “’z, ** iTSlp- a 

two years been redressing their in Suez — whose total capitalisa- since come under the wing of wneui 1 

fortunes by building up profit- tion is estimated at FFr llbn Credit Commercial de France, _. v _ loom 

■’hie banking ventures in Paris. — held by Mr Vernes and his while Vernes has been absorbed raVmt hT thp socialist 

While the Government ami aUies would give it the neces- by the Suez group. I/Euro- £fLP u .! n Lnoue Veraes 
other parts of the nationalised sary protection, says Mr Veraes. peenne de Banque made net « rip/rmrilment ” but 

banking sector have been pre- Suez should not be sold to losses of FFr 337m in 1984 “ iVssthan it was 

occupied with injecting fresh "traders” who would most after deficits of Fr 97m in 1983 vernes family re- 

capital into the former Roths- 
child and Vernes banks. Mr de 
Rothschild has established P.O. 

Banque. a small merchant bank 
with capita] and reserves of 
about FFr 40m. 

Mr Vernes through his hold- 
ing company, Societe Centrale 
d'Investissements (in which Mr 
Marcel Dassault the long estab- 
lished and wealthy French avia- 
tion entrepreneur, also has an 
important stake) has acquired 
control of Banque Industrielle 
et Commerciale da Marais 
(BICM). with a share capital of 
FFr 100m (Sl2.95ro). All this 
has been happening during the 
19S2-S4 period in which the two 
men’s former banks have 
chalked up large net losses of 
FFr 1.27bn, a lot of which was 
due to ill-advised business and 
property ventures undertaken 
before nationalisation. 

Mr de Rothschild and Mr 
Vernes have used generous David de Rothschild: yemmiag to operate trader his own 

compensation Payments from name again last ^ ^ Vernes . timing 

teUkit tic banicSS likely soil their stakes later on. and FFr 320m in 1982. It also action is to win back, after a 

heln finance theiV new p^fit- but rather to a group which in 1983 transferred to Suez of Government 

able, banking ventures. ’ would hold its participation "in FFr 505m in loss-making Indus- ° f Verncs 

' " , ' , . _ . _ tlie best interests of the nation,” tnal assets. For 1985, L’Euro- f °rhis “?w bank. 

Possible sales of state stakes M vernes argues. “Under a peenne de Banque is expecting Mr de Rothschild is also yearn- 
ir nationalised banks and fr. , pov __menr the share- to make net profits. log to operate under his own 

industry, which could follow *5JJ have t lw liberty As for Veraes. a 51 per cent name again. Wthw^h a statue ot 

the return of a right-wing ehainnan Jof subsidiary of Suez througli its James de Rothschild, who set up 

government in general dec- Jv it^shouId noTbe ex- Banque Indosuez banking arm the family's Parisian business in 
tions next March, may give « snoum not De ex (lhe retains ^ othcr 49 18l7. adorns P.O. Banque’s 

both men further opportunity needs » er cent) a slim net profit of modern office entry hall. Mr de 

to extend their new financial n 1 ritr 1 assnria t i on to FFr 12m in 1982 was turned into Rothschild was given bis banking 

empires. „ Mr net lasses of FFr 161m in 1983 charter by the French authori- 

Mr Vernes says he is “open lc siaoimy, says air an(J ypy 37 ^ vear ^ a ties last year on condition that 

to all possibilities. One of the vernes. result of beaw provisions. Mr he did not re-use the family 

opportunities which he will he Although be has less definite jean Peyreleva’de. the chairman name . 41 It was difficult to get the 
examining is acquiring, with plans, Mr de Rothschild believes of Suez, which has alreadv in- charter and the name at the 
allies such as Mc-Passault and -denationalisation- - will- a Iso-. -jetted -Fr 3Qnr -itrfa-Vm** market 

Mr Jack Frances, the head of present acquisition Chances. - =-■ redrew • rts 'b}»la«Ce'-shee^-. says ; 'fiah 'And StOlpfodittfe', as if 

the Compagnie : Industrielle The - French Rothscbild roore^rm-iskmar. or fcss kware Rmtasddld. JStftiw! 1987- 
holding company linked to Mr family’s '' business < interests— Fr 1 ®>nv Will Id prdferjtft put the 


' “te 

[ymd. 
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worth r The Veraes family re- 
ceived 33 per cent of the take- 
over price, which Mr Verncs 
put towards his stake in BICM. 

As for the future, both Mr 
de Rothschild and Mr Vernes 
are self-assured. “There is a 
need for small French mer- 
chant banks,” says Mr de Roth- 
schild. P.O. Banque’s profits 
were a few hundred thousand 
francs last year, reflecting the 
bank’s start-up in July 1984. 
This year, pre-tax profits are 
likely to be about 20 to 30 per 
cent of the hank’s net worth, 
with business expanding in the 
areas of portfolio management, 
where assets under its control 
total about S300m. and cor- 
porate finance. Mr de Roth- 
schild’s target is to turn 
earnings in three years’ time of 
50 per cent of net worth — 
which by then he believes will 
total about FFr 40m to FFr 50m. 

At BICM, Hr Vernes expects 
FFr 15m to FFr 16m net profits 
this year compared with FFr 8m 
last year. Mr Vernes’ burning 




THE MANUFACTURERS HANOVER 
It tarings together the art and science 
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There’s no better judge of bankers than other bankers. 

And the reason so many of them regard Manufacturers 
Hanover as the world’s premier “banker’s bank” is the caliber 
of our calling officers— the dedicated men and women who 
work out of our offices in 63 cities in 41 countries. 

Person-to-person relationships constitute the art of our 
bank-to-bank business. Our officers are attentive to the varied 
needs of your financial institution and are innovative in manag- 
ing the resources of Manufacturers Hanover for your benefit 
Equally important is the advanced technology we put 
to work for you. Manufacturers Hanover has emerged as a 
world leader in electronic banking because of the commitment 
vision and investment we have brought to this important area. 
Whether through S.WXF.T. or through GEONET,® our private 
global teleco mmunications network, we can move your funds 
and information around the world in seconds. 


Today, Manufacturers Hanover provides credit oper- ' ‘ r ^ 
atmg and investment banking services for over 1,700 banks ' 
outside the United States— from Oslo to Osaka, £rom Cairo to ^ ; 
Caracas— and more than 2,700 banks within the UJ3. . \f < * i- v 
The Manufacturers Hanover commitment to corre- . v 

spondent banking is a fact of life. Our people andour computers v 
work hand-in-hand to make it work for you. . .. 

For more information about the correspondeirt capa-; ; 
bilities of Manufacturers Hanover, contact JobnJL. McCartiiy, 




iUUpUKUB - ■; -• . \y .^s - -- v,; ’ 

ct capa-y J 


SUBedbanken datSemttd to oar Europ&an correspondent* from offices In: Antwerp. Albans, Brussels. Bucharest, Frankfurt; Istanbul. Lisbon, London,- Madrid, Milan, Oslo, Parte. 


40 Basiogball Street London EC2, England- Tel: 01-600-5666. 5 i&’x&AZgsy Y.jb*y2s£ > - 7 -V- 1 

Telex: 898 371 MHTCOG. • ■ V. ^ « ; ’.v ? , ^ ‘ 

• •• ■ Glcbal Rnancial Institutions Division ; - : ' : . . - V 'y r i i ' v iir - 

19 UAllUEfiCTllBiBnSHJUffDVER - 

8aB The innahBalSoin^^Mid^^ •• ' ■' ;• 4 ; 

tbul. Lisbon. London.- Madrid. Mil»t. Oslo. Parte. Rome. Stockholm and Zurich bfus48o0nr^^ia^arabkmri3i»^ai(L- ^ 
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ARBOBYL, Is a British- 
registered company with a 
strong Italian flavour, and its 
main activity in Spain. Practic- 
ally unknown by its own name, 
it has group sales approaching 
£100m a year and more than 
4.000 employees. It s line o£ busi- 
ness is extremely unusual: tak- 
ing over operations that multi- 
nationals are desperate to get 
rid of. even if they have to pay 
to do so. 

The company describes itself 
as an experienced manage- 
ment team specialised in turn- 
around situations.'* and its aim 
as “ exclusively to take over 
and restructure companies in 
severe financial and operational 
difficulties." 

Arbobyl Is the new force be- 
hind the company still known 
as Westinghouse SA fWesa). 
the former Spanish subsidiaiy 
of Westinghouse Electric Cor- 
poration of the US and a lead- 
ing producer of heavy electrical 
equipment for the Spanish 
market 

The new management's 
“ aggressive " approach (Arbo- 
byl takes pride in the word) is 
already making its mark with 
surprising novelty ideas. Along- 
side the generators, trans- 
formers, switchgear, locomotives 
and motors which have made 
up the business up to now. 



David White reports 
on a company which 
takes on others’ 
unwanted activities 



Nigel Hawker 


There the Belgian Government Westinghouse Electric could 

turned it down in favour of not? Hawker, who counts on 

another solution. But in Spain there always being a market 

the only alternative would have for heavy electrical equipment, 

w, i u - , . . .• been liquidation. believes an agile and indepen- 

om Tay niSibIy le hJu At 010 time of ,he takeover, dent management has at least 
mSSk And y, in P ^S b K«rt of wbich came three years after four advantages over a multi- 

Don QiiixoieAJtobvf ii ?hinfc f the firsl «> n w«s. Wesa’s losses national: It does not have io 

Df S n'JnS! y h P were 10 per cent of turnover fit in with a larger group’s 

® it had obtained temporary strategy on products and mar- 

™ * P ro , jecl manufacture oourt protecljon froi £ kets; it does not have to refer 
ated creditors. The US parent, which decisions to head office; it can 

could, it says, bring had y^on obliged to plough in be tougher on labour; and it 
rseqmvalent to Wes a s cur- more and more ca pital. was does not have to comply with 
rC wi£^? ,3 ?» a Pil!iiL t V ri l 0TCr- * frustrated at being unable to US as well as local laws. 

take^over^ reduce the workforce in line > ^ l>oby t Ha ^ er say®* al " 
laxe over wesa. wim 1 is five the r-duced demand that ready making its name in cop- 
faciones, Arbobyl was making resulted from cost-cutting by ing with businesses that have 
J* 6 Il . now the State railway and a drastic been total disasters. For every 

has more than half its turn- trimmim, 0 ( Spain’s nuclear deal it doses, it claims to re- 
over in Spain and sees itself energy programme. Since ceive 20 contacts, 
becoming increasingly Spanish- taking 07er Spanish licensee Its origins were in the GMR 
oriented. Having started in in j ale 19^05. j t had never group run by flamboyant Ital* 
Italy. »f re gards Spain on the received a dividend. ian entrepreneur and Sey- 

eve °E EEC entry as being m The company has been chelles resident, Giovanni Mario 
a similar situation to Italy 10 separated from Westingho use’s Ricci. After some political 
years ago, with companies in other Spanish activities in rumbles over the takeover of 
urgent need of adaptation but defence and nuclear know-how. Autovox, a former Motorola 
faced with stiff trade union pjf the sake of appearances, offshoot, in Rome, Ricci sold 
resistance. Westinghouse Electric retains out and the companies cop- 

Arbobyl does not boast a buy-back option and is ceding trolled by GMR were taken over 
either financial muscle or tech- shareholding in two stages: by the new Lugano-based corn- 
ideal expertise. Its share capital 42 per cent at first and the pany. Arbobyl, in 1982. The 
stands at £5m — increased re- remaining 51 per cent after shareholders of Arbobyl are 
cently from £2,000, by capitalis- the end of this year. But it believed to be Italian friends of 
ing retained earnings. The com- has already given up its voting Ricci. 

pany itself is made up, rights. Officially, the shares Hawker, a 30-year-old Cana- 

according to Nigel Hawker, one changed hands at a nominal dlan-trained British accountant, 

price. But financial assistance 
from the previous owner is 
reckoned to have been more 
than enough to cover Arbobyl's 


was working for a US group in 
Italy when GMR took its opera- 
tion over. He switched horses. 
His home and family are in 


initial commitment to invest Nice, from where he commutes 


of its two directors and manag- 
ing-director of Wesa. of “half 
a dozen trusted executives, 
more or less." 

Arbobyl had a hard Ume per- 
suading Spain's Socialist 
Government of the honesty of 
its intentions. This year it ran 
into a similar wall of scepticism 
in Belgium, where it was nego- profit received 

tiatlng to take over another company level. . ~ . 

Westinghouse subsidiary. Ate- But what can an organisation of Ohio, and International Plas* 
Hers de Constructions Elec- like Arbobyl do from now on tics, a plasticvbag manufacturer 
trlques de Charleroi (Acec). with a company like Wesa that which used to be part of the 


Pta 2bn (£S.7m) in Wesa. 

Arbobyl’s strategy of starting 
out on a “ negative cost basis " 
translated last year into a £7m 
at parent 


every week to Madrid. 

After disposing of some of 
its interests, Arbobyl now con- 
trols four companies. In Italy 
It has Sisme, an electric motor 
producer taken over from Ranco 


Mobil Group. The former makes 
profits and the latter, which 
Hawker says was losing 25 per 
cent on sales without taking 
interest expenses into considers 
tion, is expected to come out of 
the red this year. In Spain, it 
added RE-Con, a motor compo- 
nents unit formerly belonging 
to the Singer company, just over 
a year ago. 

Because of the Spanish 
acquisitions, its industrial 
operations are making an overall 
loss. Wesa is by far the biggest 
challenge it has taken on. An 
early retirement plan has re- 
duced the labour force by 330 
to its current level of 2,500, but 
Hawker reckons that on current 
business levels it still has at 
least 800 too many. He is count- 
ing on state aid for the elec- 
trical capital goods sector to 
help pay for voluntary redun- 
dancies. 

Installed in the company’s 
dingy headquarters in the old- 
fashioned commercial centre of 
Madrid, he is trying to overcome 
what he describes as 14 a pro- 
found lack of business men- 
tality " in the organisation. 
When he arrived, he says, there 
were three uniformed chauf- 
feurs to salute him. “Now. 
thank God, we've only got one.’’ 

He found the Spanish execu- 
tives to be good technicians, 
but accustomed to simply pass- 
ing on orders. The company has. 
for Instance, been making rail- 
way engines for 50 years, but 
has no in-house capacity for 
designing them and is still 
manufacturing only under 
licence, from ether, foreign, 
manufacturers. 

Of the top six managers, 
three have either been fired or 
resigned; they did not. Hawker 
says, fit in with Arbobyl’s 
“ aggressive entrepreneurial 
approach. ” This is par for the 
course. “ Our experience is that 
half the top management leave 
because they can't stand our 
style. " 

The first fruit of the new 
"hungry" approach was the 
landing of a contract from the 
Moroccan City of Casablanca 
for electric buses — which 
Wesa has never made. Hawker 
admits openly that a US con- 
cern, "with the way US com- 
panies are obliged to do 
business, ” would have been 
unable to clinch the same deal. 

But the need to find products 
adaptable to Wesa's industrial 
installations and to its human 
capacities limits the opportuni- 
ties for diversifying. Along 
with its competitors, it is 
negotiating a plan with the 
government to reorganise 
electrical capital goods and 
define each company's role in 
the industry. 

In the meantime. Arbobyl 
appears undeterred by its con- 
tinuing heavy losses at Wesa. 
Another Spanish acquisition. 
Hawker says, is on the way. 


A FEW YEARS from now, John 
Burns could be quite a wealthy 
man. but for the moment he is 
thinking much harder about the 
risk of sinking beneath a 
mountain, of debt. "Investors 
like it this way,*’ he says. "It 
gives them a substantial degree 
of comrort to sec that manage- 
ment people have mortgaged 
their children's education to 
buy their equity. They want 
committed people." 

Burns is chief executive of 
Vista Chemical, a Houston-based 
commodity chemicals group 
Which used to be part of 
Conoco, the oil company 
acquired by Du Pont in 1981. 
Courteous, articulate, impec- 
cably turned out, he and his 
top management team wotfld 
merge smoothly into any of the 
big US corporate bureacracies. 
But today they are on their 
own, minority participants in 
the group's equity following a 
management buy-out 17 months 
ago. 

Vista achieved its independ- 
ence in a $500m deal Ibat was 
then the biggest management 
buy-out of a divisional unit of 
a large public company. Tbe 
deal was put together by E. F. 
Hutton, the Wall Street invest- 
ment bank. In what appears 10 
have been a fairly standard 
fashion. Although Vista has not 
given precise details of the 
financing, probably around 60 
per cent of the purchase price 
was put up by the banks in 
the form of variable rate debt 
with a first charge on assets, a 
further 30 per cent by institu- 
tions as fixed rate subordinated 
debt, and the residue as equity 
held by the institutions, E. F. 
Hutton and managers. 

In many ways, the newly- 
organised company was a typical 
product of the buy-out pheno- 
menon. Du Pom did not want to 
retain the division because it 
was anchored in mature markets 
—PVC plastics and detergent 
additives— without any prospect 
of above-average expansion. The 
buy-out investors, on the other 
hand, saw stability and predict- 
ability in these same low growth 
characteristics. 

In the event, the first year 
turned out to be anything' but 
predictable. Indeed, within a few 
weeks of going independent, 
the senior * management was 
scrambling to cut costs in its 
PVC division as prices plunged 
to near break-even levels. Thev 
had seen nothing to compare 
with the collapse before,, and it 
"certainly got everyone's atten- 
tion and probably scared a few 
people to death." says Burns. 

The crisis also brought home 
the realities of ownership. 
There are 39 managers in the 
Vista buy-out team, and 
between them they own a little 
under JO per cent of the equity 
of S50ra — an average of a little 
under $130,000 each. To buy 
their piece of the action, many 
of them bare had to go deeply 


Vista Chemical 


Confronting the 
unexpected 

Terry Dodsworth on a US buy-out 



Within a few weeks of John 
Bums (right) and his management 
team buying Vista from Conoco, 
PVC prices collapsed 

into debt with their bankers. 
The profits potential of even- 
tually re-floating a S500m com- 
pany on such a limited owner- 
ship base hardly needs to be 
stressed, but the risks in the 
leverage proved to be equally 
daunting at a time when the 
prospects for one of the main 
product lines began to look 
sick. 

During the PVC nnce slump, 
which suddenly vanished after 
some of the less competitive 
companies were shaken out of 
the market, the Vista manage- 
ment team reacted in ways they 
would .not have recognised 
under Conoco, 

“ We formed task forces, 
eliminated all kinds of fixpd 
costs and identified quality 
issues.” says Burns. ** We 
solved more key problems and 
made more progress in the next 
six months than we had in the 
previous six years." 

This reaction reflects a cul- 
tural change which has swept 
away many traditional big com- 
pany attitudes at Vista. The 
plush new headquarters, built 
in Conoco days to the spacious 
standards of a go-go Industry, 
is a palpable reminder of the 
sort of corporate environment 
which bred the Vista manage- 
ment team. But senior 
managers say that the mood 
changed rapidly once the buy- 
out had gone through. 

To some degree, this adapta- 
tion was involuntary, a subtle 
sbift In attitudes to work 



unoer me stimulus ui a more 
loaded system of risk and re- 
ward. “Up to this time we have 
been more awed by the respon- 
sibility than the thrill of owner- 
ship." says John Weidner, direc- 
tor of finance and employee re- 
lations. “But do we work 
harder? Yes . . . believe me. it 
is better to be one year into a 
buy-out than just starting one." 

There was also, however, a 
deliberate attempt to adjust the 
company to its new status as a 
much smaller business respon- 
sible for its own destiny. The 
management decided to cut out 
a variety of perks they had re- 
garded as normal or even essen- 
tial in the past. Says Bums: 
" In big companies managers 
find ways of justifying these 
things in terms of entitle- 
ments. But we decided they 
were really not related to 
making money." 


Vista alho set about jettison- 
ing the more tangible conis of 
being part of a larger organ; Na- 
tion. All the paperwork in- 
volved in reporting to upper 
management and oilier func- 
tional managers was cut out. 

“In a big coin pany. if you 
don't sell your programme \ou 
don't get the funds." says 
Burns. "But now we have more 
time to work on our own prob- 
lems because we are spending 
less time trying to figure out 
how to explain things lo senior 
management." Vista reckons 
that it stripped out fouls of 
ground $18m last year by 
tightening up in these area*. 

The other Significant change 
has come in financial manage- 
ment. Although ViMa inherited 
sophisticated financial reporting 
and control systems, it lias made 
a crucial alters lion aimed at 
conserving cash and reducing 
working capital. Under a new 
bonus system, managers are re- 
warded for reducing the funds 
tied up in inventories — a 
scheme which reflects flu* fact 
that the value or the group's 
equity increases to the extent 
that the borrowings funding 
slocks can he brought down. 

The combination of this cash 

conservation programme with 
the cost-rutting efforts and a 
sound operating performance 
has seen Vista through to a 
satisfactory conclusion of its 
first 17 months of independence. 
It paid no taxes — it does not 
expect to incur any for about 
three years — and was also 
helped by the decline in US in- 
terest rates, with the net result 
that in its first full fiscal year 
it reduced Its debt by around 
$50m. It had started out with 
about SSOOm of borrowings. 

Additional cash has been 
generated by reducing capital 
expenditure, but the company 
is now beginning to push in- 
vestment up again as it looks 
towards the future. John Lang- 
ford, head of the marketing de- 
partment. says (he company has 
at least two years' worth of new 
ideas in its locker. 

Langford, a tall mid-wester- 
ner who oozes enthusiasm, con- 
cedes that both of Vista's pro- 
duct lines face competitive pres- 
sures, with the detergent pro- 
ducts challenged by new pro- 
cesses, and PVC increasingly 
exposed to the challenge of 
overseas manufacturers. But he 
argues that the group is in 
much better shape to defend it- 
self than ever before. 

"Conoco and Du Pont are 
very good companies, but par- 
ticularly Du Pont had this in- 
ward way of looking at things 
where people performed in cer- 
tain ways to get promoted. We 
have a much more workmanlike 
atmosphere here today. We 
are competing with people who 
are sitting there worrying 
about the next reorganisation 
or getting their memos in on 
lime. Sometimes it’s like shoot- 
ing ducks on a pond." 
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Integrity. 



The reason why 
somanyof the world’s 
largest corporations 
depend on Cast 
to maintain 
their foreign markets. 



The Blue Box System of Container Shipping 
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THE ARTS 


Television/Christopher Dunkley 


Julius Caesar/Coliseum 


Slow boat turned into a better channel 


David Murray 


Running a broadcasting ser- 
vici- seems to be rather like 
commanding a very largo crude 
carrier. The similarity lies not 
in the vast quantities of crude 
that are shifted (just where is 
all this sex that certain news- 
papers keep saying Mary White- 
house is worried about? Vio- 
lence on television is frequent 
and sickening whereas sex 
seems to be disappointingly 
illusory) but in the awful delay 
which occurs between a touch 
on the helm and the VLCC 
coming on to a new course. 

Some time ago it was being 
said — in this column as early 
as anywhere — that if the BBC 
was to fight off those intent 
upon subjecting it to market 
forces it would have to look to 
its laurels. At that time com- 
mercial television seemed to be 
winning everything hands down: Queens' College, Cambridge: the best days of many Jives 

Channel 4 was attracting all the 

praise for new ideas; Rrides- m . .. . , , 

head Revisited and Jewel in than before. The Nine O Clock our time an dour pockets will 
the Crown were collecting prizes News has been re-launched and keep being called into question, 
everywhere: ITV arts pro- although Weir? at It) usually Queens’ is in a clear tradition 
grammes. ITN news and ITV looks *1** *** , * r 1 programme of BBC documentary series ana- 
current affairs looked better snll. the BBC ,s clearly attack- tomising public institution?, 
than their BBC counterparts. the problem. And though stretching back through Pul tee 



iLll Irl wl Having seen the English 

National Opera's Julius Caesar 
previously only on television. I 
responding to questions, but was not prepared for the golden 
practically all the questions spaciousness of the production 
have been cut so that all the j n the theatre, revived on 
time is given to the true sub- Monday. John Copley has used 
jocts of the series. Where he the big stage well and simply; 
has cut long interviews Wald- j 0 hn Pascoe's sets arc bold and 
man has sometimes faded to- handsome, excellent showcases 
black rather tha nemploy the both for the stately action and 
cosmetically prettier but ethic- f 0r Michael Stennett's ingen i- 
ally doubtful cutaway. The ous period-straddling costumes 
editing (much of it by Liz Ten- (one f ot »t i n Cleopatra’s Egypt, 
neon has often been exquisite. the other in Handel's own age). 


I remember a delightful Robert Bryan's lighting 
scauence alternating between enhances it alL 

'ceroM^ S a "°°''nr d h“i C s tinS iob- f - television version bad 

i-SSr through the Ma’rte 

and S'rneer knickers. “ iow her be?^"! 

w hat the senes has conveyed, find her in superlative form: a 
perhaps most powerfully, is pretty, clever portrayal adds 
that odd, yet unmistakable, lustre to a dazzling range of 
atmosphere of sweet melan- Handel singing. Her chain of 
choly which envelops the arias in' 9 the second act 
university, produced maybe by amounted to an unqualified 
the premonitory realisation that tour force — I regretted only 
these lyrical days of youth !hat hor brilliant flirtatiousness 



At a XT sir Muir 

Valerie Masterson 


son,, fresh . from his admired 
.Akhnaten in the Philip Class 
opera (and not so .very dif- 
ferent!, same sweetly contained 
maimer, though no breasts t. 
has the drawback:of cutting a 
good masculine 'figure. The 
oddity of a fluting Caesar voice 
is . not easy - to Ignore, and 
though. Robson provides some 
highly refined soft 'singing, the 
more militantly virile arias 
seem like pastel copies of 
grand lost ■ ; canvases — the 
cast rati were powerful colora- 
turas, not gentle trebles. 

There is Ja n&w Egyptian 
general. Achillas, by the staunch 
Willard White. w|io 4 brings his 
usual distinction to a touch, 
not -very generous role. Sail 
Burgess repeats her fiery young 
Sextus with lively despatch and 
much feeling. Though Jean 
Rigby's dark. impassioned 
timbre ought' to suit the con- 
stantly, grieving Cornelia well, 
she betrayed some - first-night 
irresoluteness. The tempo of 
her first lament. . snunded 


ad C Revisited and^jfiref^in than before. The Nine O'clock our time an dour pockcls will It seems worth saying that all ^st of ^a^y 1 lives ^ The ^Ih extravagant vocal orna- implausibly slow: surely the 

•t Crown were collecting prizes Neirs has been re-launched and keep being called into question, this was brought to our alien- signature rune and' Waldman's ™ ent *> h £ r Penultimate ana he is in fine, penetraU; ' orchestral writing* suggests a 
crywhere: ITV arts nr tv although Weirs at 10 usually in a clear tradition Ti '* n ‘n a series of superbly *'.?"? U ™tili»« an t« ffutrSrtne i the . r ?. ,eft __ her . ? los ' ng ., ?”. y< : r ^25?^ stronger pulse? 


loan uieir jusi counterparts. stroicnins back tnrouan Police emerged most of all from the counter-tenor Caesar must have ’Mings out wiunn a penormance 

And ITV was pushing its ratings the ratings are still splitting id n982 >. Publlc school acc-pt,d as gospel truth by COB]mH ,m»y. written and nar- HnnhtlS; £ or two. In aU other respects 

.-idi'ant.inp n.-*r, imiciir ni. v . *, ITV s favour. the C3D has been those who use them as am mum- u„ vr:u„ .u A nandei S audiences doubtless * * ,aiu • Hihthmc'c MintnMini ic 


advantage perilously close to a ^TV s f3Voi 
60:40 spliL narrowed 

The ominous question was, satisfactory 
who needed a big public service the BBC. 


s favour, the gap has been sirangewwjs (1980). and H-* those who use them as ammum- ra red “by ' Roger ~ ‘Mil is7 “the JHgSLi 
owed to about 4i:33. a ltal ( l97 7 ) , 0 S ail..r (197*). » ion with winch to attack svloc producer of Hospital and Public 

factory enough share for ^ese have bf'en good, live education. Personally 1 School more comfortably than we can 

""" some better than others, hut doubt whether the Latin prating Documentary scrint writing is d ° - 

.1 1 1 Tlr ni-ifl ,< rin rea l- lu* nuitn L'lJlUmemaiy script Writing IS U_ 0 kun cnmnr. 


prizes, the plaudits and the sought out by discriminating more a part of the problem (of vations about some others too. l he episode called Failing “As 
audience, and all with a system viewers ail seem to be BBC how or even whether television However, the broad impression .tune approaches. (Suomi's 


nanaeis auaiences aouoness « .■ Mackerras’* eondnetins is everv- 

f a hP £ a 1 The ro,e k one of ihose thing one would expect of this 

more comfortably than we can Handel castrato parts that we distinguished Handelian, and 
a0, shall never hear as it was more. The orchestral- contribu- 

E very body has been encour- intended to sound. In this pro- tion, beautifully honed. Is rich 
aged to ornament da capo duction it was originally taken in expressive detail — Mackerras 
repeats to the hilt, and guess- by Janet Baker; who could has a delicate sense of how to 
ing how far they will go is one , simply proceed on the premise emphasise a chromatic nuance 
of the pleasures of the perfor- ' of having the wrong vocal without brandishing it. That is 
mance. James Bowman's colour and the wrong sex, and yet another satisfying feature 


iiuuivnctr, ana an wun a system viewers alt seem to oe BBC now Or even wnetner television nowi^er, me oroaa impression j une aDDrnaches Oueen's «i<»iues duwuiju & colour Jna me wreuu ana yet anotner sausiying reauire 

of finance so disguised that series. Comrades (discussed can reveal the workings of an of Qu.-ens’ conveyed by Wald- cnllece Library which was counter-tenor Ptolemy does his triumph with what she could of this. . greatly rewarding 

most viewers regarded ITV as here three weeks ago) is pro- institution) than of the answer, man .«eem« persuasively coin- once us chapel ’is dotted with turns w * lh negligent ease and offer instead. Christopher Rob- revival. 

“ free ”? It was suggested here viding a uniquely inlimaie With Queens', however, the rent and credible. He has shown prodigal sons 'and daughters ' - ' 

that in order to survive the BBC view of the Russian people on technique looks mature: indeed u * ,h * selection procedures. p3yins penance for those lost - • . • 1 

ft.. JJS'V® create a auc 5 ess- BBC2. Edge of Darkness (dis- the has been a delight administration techniques and hours of lotus eating. " Tonight A T Ip A f in r? /Pi*r>rvi priori e* XT/iair V^vlr 

fuj soap^ opera as a ratings cussed here last week) which j,j watch for its sheer profes- domestic arrangements. Wo he describes students “deaden- EIC OX Lll6 iVilriO/JrTOlIlCDaCXV) 1NCW -jl OTIC 

banker to match Coronation was screened first on BBC2 5 j 0 nalism. As with so many have followed the pursuit of inz the pain of partings in a — 

street re-establish the repuu- and has just been repeated on programmes, virtually all the many enthusiasms— drama, row- panoply of distraction. " Too Frank LipSillS 

non ot its flagship news pro- BBC1 is the best drama serial press comment so far has been ,n ^- music, demonstrating — and often documentary commentary • 

gramme, and then ensure once of its sort to be shown in years. pn the subject matter: ihe shared. excruciatingly. in consists merely of the tauto- c . „ _ . . .. J . , 

again the regular production of And tonight brings the last reaction has consisted largely failure. logical practice known in the s ? m ®h e P®T d had wilten 40 killed his wife Beth. The stage tations are downplayed and the 

those high quality series which episode of Queens': A Cam- of universitv criticism. We are fiiven one's general know business as “writing to ^ a , ys : 22 years, winning a is then split between Jakes powerful clashes between Sally 

excite opinion formers even if bridge College. told the series proves that Cam- ledge of sludent life two topics picture.” Mills extends the Pubtzer Prize and 11 Obi et. but effort to deaL with his over- .and her mother, played with an 

they do not top the ratings. This 10-part series of 40- bridge is an elitist place lan may have been under-repre- total effect. he finally gained national recog- whelming guilt and violence amusing single-minded defence 

No doubt those running the minute documentaries has been accusation made repeatedly svnted: sox (which would have Thanks to excellent series n, |‘ on as a ^ a * a J* and . recovery half a of her son by <leraldinB Page. 

BBC recognised all this before an admirable example of what within the programmes them- been tricky but not impossible such as Queens' the BBC is for actor - *] , . e .? l 2!f ~ huc £- C0 2l l J? ei,t n 9 Mo 5! ana ' . are absorbed into near- 

I did and started adjusting the public service broadcasting selves, as though the critics to expand) and the aciual teach- the moment top dog again in Y * a S*r in The Right Stuff, and . Other familiar Shepara. normality, 

helm long ago, yet it is only should be doing. It seems that believed universities should ing/Iearmng process which was British television, and may well a ? w®- consort of actress Jes- charactenstus^ include cowboy. Shepard's recognition has 

now that we are seeing the the BBC must contrive some- select a representative propor- covered in surprisingly few win the Christmas contest too. SICa , nse - ... . music provided ny tne Ked Uay. revealed some. of. the autobio- 

effects. In just under a year how (with series such as tion of nitwits) and there have clips, all brief. Those reserve- in view of the Peacock Com- Suc * 1 recognition might seem Kammers. a. live-piece group graphical: aspect, of his plays: 
Eus tEudcrs has climbed over EostEndcrs) to please all of the been the predictable knee-jack lions aside. Waldmon has mittee's instructions to report intrude on a reue- wnicn fills ra between scenes his own. father, for instance. 

Coronation Street to top the people some of the lime if responses to the rugger hearties delivered what his - title pro- on the BBC by summer 1986 the S a Q 0 spirit intent on exploring . with down-home. .twangy died in circumstances similar to 

ratings regularly. Panorama, politicians are to be persuaded who put furniture on roofs and mis.-s: a picture of- life in one resurgence could hardly have Amencan society in the narrow country and western tunes, ana those of Jake's father. The play- 
having been shortened, moved to maintain its existence. But are rude to college servants college. He has not used a been better timed if ITV had rang ? between dnftere and tne trura-act soliloquy, per- weight has extended his range 

to a hew time and switched to unless the Corporation then (.servants whose activities pro- reporter nor does he pretend to beeo quietly co-operating in ' V0 ™°7 classes. But judging lormea nere oy ivaren xoung of characters: adults Ann 

an nil-film format, is attracting goes on, always, to make series vided one of the best pro- be an invisible fly. the hope of avoiding a new by his latest work, A Lie of the as aaHy.jaKe s younger sister. Wedgeworlh and. James Gam- 

.in ailHipnr»> rtPf Pflnt Ki nnur enph *IC itc a! n i m nn nnmmpc in tha CnHi-qJ Orton I nf^rvi itu'nnc hfifA hoan nnmrtdiitnp r0COSHlt lOll hdS T3tl)6r ^ DO IOILS tll& CI3rK SCCTGt . Ot DlOTl dC RplHV TMFPTlfS find MiftS 


an audience SO per cent bigger such as Queens* its claim on grammes in the scries). 


Often interviewees have been commercial competitor 


Dracula/Lyric, Hammersmith 


Marlin Hoyle 


Ont for the Count is the by themselves, a pouffe (the 
subtitle of Charles McKeown's item of furniture, that is) glides 
Christmas vampire re-vamp; across the stage, 
which gives you an idea. Mr It enables Silvestra Le Touzel 
McKeown was the co-author of to appear immaculately Marcel- 
Brazil. and as an actor has been waved, lips as black as the rims 
seen in Monty Python films and of her eyes, to give the play's 
the odd Fatcltu Towers performance. A hint of 
episode. Good' comic Gloria Swanson in her chin, she 
credentials, all. registers panic with the aghast 

Unfortunately neither he nor statelines of the immortal Mar- 
the Lyric company seems sure paret Dumont bridling at a 
what the ultimate aim is here. CCroucho) Marxist outrage. She 
Television comedy-type gags, ,s no l ess remarkable as a 
end-of-term send-up and panto- vampire, nervously spluttering 
mime slapstick are put over by ‘ thunriLhe?* (trouble with her 
a likeable cast, but the piece fangs) or crossly jumping up 
never hits its stride. It is jerky a * sd do Y , ' n , w £ ,le trying to bite 
in pace and, under Peter the neck of her stalwart nance. 

James's ambling direction. The sum total of Dracula's 
finally limps, broken-backed, evil is to plunge into another 
through an interminable final mimed golden oldie with a bevy 
scene that throws in magic of undead Jean Harlow looka- 
Ievitation besides Sylvester's likes who irritably get their 
McCoy's zany clowning, spoof choreography (by Liz Whiting) 

Bushy Berkeley and Dracula wrong. A nice idea, but one 

miming to Jack Buchanan's longs for pleasant and attractive , . . 

“ Good-night, Vienna " before Tim Flavin, ihe superb dancer . 

receiving a stake through his from On Your Toes, to launch Tim Flavin and 

heart. into something flashier. Silvestra Le Touzel 

Brain Stoker's characters are Among the divergent comic 
transplanted to 1932. Roger styles, Terence Loncdon's belabour one of my senior col- 



Bridge’s Violin Sonata 


Mind, recognition has rather who tells the dark secret of mon as Beih’s parents, and Miss 

sharpened Shepard’s percep- Jake's responsibility for letting Page maintain . apparently 

tions. The exuberance of his their father get drunk and run sensible perspectives by limit- 

plot had been disciplined in over. ing their perceptions. But the 

a complex and demanding story- As director. Shepard softens young generation are all wild 
line without lessening his char- the rough edges of his charac- in some way. Will Patton 

Andrew riompntc acters' intense expression, ters. though they still exhibit . makes Beth's brother Mike 

” l,u,c " VICIHBIU3 whether it be in words, vlo- egregious behaviour — the .understandably concerned to 

lence or when crawling on their violence of both Jake and Beth’s, elicit an ajpologv from Jake, but 
Charles Libove plays the extended, four-movement work, knees. ’ father (who accidentally shoots with such venanvthat he loses 

violin, his wife Nina Lucovoy the movements designed to fol- The play begins as pure Frankie, played by Aidan Quinn sympathy, while Harvey Keitel 

the piano. This American duo's low one another without pause. Shepard: Jake bangs the phone while deer-hunting) or the as Jake and Amanda Plummer 

recital of sonaths on Monday it possesses no striking ideas against its metal casing in brain damaged Beth (a cod- as Beth are the possessed who 

night at the W'igmore Hall con- nor pervasive mood, other than reaction to his brother dition inflicted by Jake's give rousing renditions of 

tamed one substantial rarity in the nondescript chromaticism Frankies comments on the beatings). The performance is Shepard's breathtaking explore- 

the Shape of Frank Bridge s which sounds suspiciously cos- news that Jake thinks he has paced so that climatic confron- tion of the lie of the mind. 

Sonata of 1932. together with metie. I’m not convinced ’ • 

the second of Beethoven's Op 12 Bridge genuinely understood 

F minor. Op f$0. handling, nor the ethos that Trickster Theatre Company/The Place 

m £*S ~~ Antony Thorncroft ' : 

War I. has acquired a special f 0 ' 1 ®} 4 P lc 9. es “MJJ * 

Tr Ur i* S “Vhif Krmch Violin Sonata ^ sounds the work A darkened stage, empty but mix of skills— mime and magic, group tumbles and cartwheels. 

It is paraded as the British Qf a competent but unoriginal for a lar ^ e tnjnk * ethereal juggling and acrobatics, fan- builds human pyramids and 

response to the Second \ lennese dab v,] e r music- heralds a slow dawning tasics and illusions. Apart from generally shows off the flexible 

School, and to the music of of light. From the trunk six a few Bill-dnd-Bcn like twitter- bodies. Music and lights are 

Alban Berg in particular. Perhaps a mare sensitive per- shapes slowly and hesitantly ings the performers act with well used to emphasise the 

Certainly Bridge slater pieces formance would have made the emerge, resembling elasticated their silent bodies, stretching dreamy sequences, 

use a language of far greater structure coherent and given peanuts. They peer around, them through stilts into the The show ends with a politi- 

pungency than the cosy pastoral t h e ideas a purpose. But extending and shrinking in size shapes of mysterious birds and cal point: an alien figure, 

idiom of 1 heir predecessors, but Libove and Lugovoy proved to as they get their bearings, be- elephants, hiding them away in dressed as a capitalist, be^ 

the result is not necessarily as ^ an undistinguished partner- fore clambering out to ack- odd disguises so that you witches the innocents and 

convincing. The more one hears ship Neither the Bridge nor nowledge shyly the audience, wonder how a human can forces them to fight among 

such works as the Third and ihe Prokofiev was as scrappily They are a band of extra- operate that lizard-shaped themselves, a climax which goes 

Fourth hiring guartets. the presented as the Beethoven terrestial entertainers bringing creature, never removing the against the child-like attractions 

Second Piano Trio, .the piano. s<mata WIlh which they began, to earth their magical skills. In masks which emphasise their of the show. Trickster is pre- 

a nil-orchestra Phantasm and the j n which not one phrase seemed olher words they are the Trick- removal from reality. seating an alternative panto- 

col, o concerto Oration the less in ^jne and the piano remained s * er Theatre Company in a new when they are not perform- mime, which would probably be 

personal they sound, ana the mercilesslv monochrome. The show, Charavari. • ; nc visual lrickerv behind ideal for old-fnKhinnpH little 


transplanted to 1932. Roger styles, Terence Longdon's belabour one of my senior col- p ^ on ‘‘ l ,n --' ? ; ar n 1 e mercilessly monochrome. The snow, cnaravari. ing visual trickery behind ideal for old-fashioned little 

c.lossop’s black and silver Art Doctor is impervious normality, leagues who looked much ™ or * 11 ■seems as u the exp res- raw tone an(i t y, e r0 ugh-and- Trickster was formed four transparent curtains, or taking girls. It is rather sclf-congraiu- 

Deco set impressively houses Dr Simon Shepherd's Harker a shaken. No unifying style: two f 1 f-hv*,*** vT rainc ? . r P^ lc ready phrasing persisted years ago and is one of those the shape of a giant - pair of latory, but there are enough 

Seward's sanatorium. Distant splendidly fatuous upper-crust intervals stretch some good behind wnicn Bridge couta mac throughout the evening, how- troupes more honoured abroad teeth (surmounted by two puzzling and beguiling images 

dug? howl (“like living at hero, and Silvester McCoy runs lines and some funny business n,s S eauine character. ever, and thought of any inter- than at home. This is hardly ghastly eyeballs) to indulge in and routines to make the com- 

Crufts." mutters the good amok in the front stalls with a over a perilously long and in- The Violin Sonata further p relative niceties seemed cn- surprising since its stock-in- some conventional magic pany giants . in this under- 

Doctor), closed curtains open chicken. This he used to substantial evening. underlines this impression. An tirely superfluous. trade is that very un-English tricks, the three man. three girt occupied theatrical arena. 
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BASE LENDING RATES 


ABN Bank Il|% ■ 

Allied Dunbar & Co.... llj% ■ 

Allied Irish Bank 11{% 

American Express Bk. lli% ■ 

Amro Bank lljSi 

Henry Ansbacher ...... lli% 

Associates Cap. Carp.... % 

Banco de Bilbao 11J% 

Bank Hapoaiim 11J95 

Bank Leumi (UK) ... 11 

BCCI llj% 

Bank of Ireland ......... 11 jvj, 

Bank of Cyprus ......... 114% ■ 

Bank of India 114% 

Bank of Scotland 114% 

Banque Beige Ltd 11} % 

Barclays Bank 114% 

Beneficial Trust Ltd.... 12j% 
BriL Bank of Mid. East 114% 

I Brown Shipley 114% 

CL Bank Nederland ... 114% 
Canada Permanent ... 114% 

Cayzer Ltd. 11»% 

Cedar Holdings 12 % 

(Charterhouse JapheL.. 114% 

Citibank NA 114% 

Citibank Savings 1121% 

City Merchants Bank... 11 *% 

Clydesdale Bank 214% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 114% 
Continental Trust Ltd. 114% 

Cn-operative Bank *114% 

The Cyprus Popular Bk 114% * 

Duncan Lawrie 114% • 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Cert. Sec. 114% 
First Nat. Fin. Carp — 124% * 
First Nat. Sec. Ltd. ... 12* % . 

I Robert Fleming & Co. 11*% 
Robert Fraser & Ptrs. 124% 9 
Grind lays Bank Ill 4% I 


I Guinness Mahon 114% 

I Hambros Bank 214% 

Heritable & Gen. Trust 11 J% 

(Hill Samuel 5114% 

C. Hoare & Co 114% 

Hongkong & Shanghai 114% 
Johnson Matthey Bkrs. 11}% 
Knowsley & Co. Ltd.... 12 % 

Lloyds Bank 114% 

Edward Manson & Co. 12}% 
Mesh raj & Sons Ltd.... 114% 

Midland Bank 114% 

Morgan Grenfell 114% 

Mount Credit Corp. Ltd. 11*% 
National Bk of Kuwait 11*.% 
National Giro Bank ... 114% 
National Westminster 114% 
Northern Bank Ltd. ... uj% 
Norwich Gen. Trust ... 11*% 

People’s Trust 121% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Lid.... 12*% 
R. Raphael & Sons ... 11>% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland ll*% 
Royal Trust Co. Canada 314' f, 
Standard Chartered ...1111*% 

TCB 11J% 

Trustee Savings Bank 11* % 
United Bank of Kuwait 115% 
United Mizrahi Bank... 11 *% 
West pac Banking Corp. 11»% 
"Whiteaway Laidlaw ... 12 % 
Yorkshire Bank 11*% 

Members cl tha Accepting Houses 
Ccmmmae. 

7-dav deposits 8 OO’",. 1 -month 

8.9QV.. Top Tier— <2.500 + ot 3 
mcnTtis netted It 25'... A* coil 
when £10.000* remains deposited. 
Ce» deposits £1.000 and over 

8 00 -* gross. 

2 1 -rfa/ deposits over £ 1.000 

9 25 V.. 

Mony age base rate. 

Demand dep. Bv,. Mondays 13“.. 


Arts Guide 


Music/ Monday. Opera and Batet/Tuesday. TTuwtra/Wednes- 
day. Exhibition* /Thursday, a selective guide to aU the Arts ap- 
pears each Friday. 


Theatre 


LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 


Jg- 


turkeys} 












— the wild lai.jest nunul«luiei 
el Industrial Suction Clwri -15 
Bury Si Edmunds. Suflolk 0284 53 163 


third-rate farce is a key factor. 
(836 8808). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first hall 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money back (634 6164). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravagance has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girt (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Sober! Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (836 7611). 

Barn urn (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable me- 
ringue of a musical. (834 1317, credit 
cards 62847351. 

Guys and Dolls (Prince of Wales): The 
1282 National Theatre production 
has arrived in the West End. if any- 
thing improved by the new casting 
of Luhi as Miss Adelaide and the 
notably well sur.g black Sky Master- 
son ot Clarke Peters. Richard Eyre's 
production and John Gunter's alfec 
tionately lavish designs complement 
ibis most joyful and literate of 
musicals, a fitting tribute to the re- 


cently deceased co- librettist Abe 
Burrows (9308661). 

Interpreters (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End’s best new play of 
the year. (7341166). 

Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Fierstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fierstein's tackily uneven 
writing. (8363878). 

NEW YORK 

Brighton Beach Memoirs (46th St): 
The first instalment of Nell Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

Cais (Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
chorco graphi c ally feline, but classic 
only in the sense of a rather staid 
and overblown idea of th eatricali ty. 
(2306282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ‘30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (877 9020). 


Dec 13 - 19 


I’m Not Rappoport (Booth): In moving 
to Broadway, Herb Gardner's touch- 
ing. funny and invigorating play 
about two oldsters retains its stars. 
Judd Hirsch and Qeavon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. (2396260). 

Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2460220). 

WASHINGTON 

Woman and Water (Arena): The latest 
instalment in playwright John < 
Guards American Civil War tetralo- 1 
gy follows further adventures of 
Lydie Breeze in mid-19th -century 
Nantucket. Ends Jan 5. (4883300). 

Aren’t We All (Opera House): The play 
is nothing compared with the per- 
formances of Hex Harrison and 
Claudette Colbert who cavort de- 
lightfully in an old-fashioned draw- 
ing-room comedy now making its 
rounds across America. Ends Jan 5. 
(2543770). 

A Seagull (Eisenhower): Colleen 
Dewhurst stars in Peter Sellars’ lat- 
est production for the American Na- 
tional Theater, which is bound to be 
imaginative and un traditional in a 
tradition Sellars is establishing on 
his own. Ends Jan 11. (2543670). 


Kmg Lear (Goodman): The Stratford 
Festival of Ontario production puts 
Lear in a rustic setting that looks 
much like the North American fron- 
tier. Ends Dec 22 (4433810). 


Saleroom/Antony Thorncroft 

Racing scene for £24,200 


One of the saleroom features 
of the past year has been the 
rise in price of Australian pic- 
tures. At Phillips yesterday a 
sporting scene by Thomas 
Hamilton Lyitelton depicting 
the water lump in the autumn 
steeplechase at the Ballarat 
races in Australia, which must 
have been a very lively occasion 
in Gold Rush days, sold for 
£24.200 to the London dealer 
De Noon. 

This was the second time 
that the painting had passed 
through the auction rooms this 
year. In April Grants of 
Worcester sold it for £3.000. 
The buyer, when she realised 
its value, did not warn to be 
bothered with the insurance 
problems and quickly re-sold iL 

Phillips’ sale of British pic- 
tures did well, with a total of 
£286.980 and around 12 per cent 
bought In. A painting by John 
Glover of a town in Switzerland, 
probably Chur, was on target 
at £26,400. What makes this 
picture unusual is that it was 
painted in 1833 when Glover 
was actually living in Tasmania. 

A portrait of Mrs Anne 
Gisborne by Joseph Wright of 
Derby made £11.000 to Lane 
Fine Art of London who also 
paid £33,000 for a portrait or 
a lady, craatalogm-d as Studio of 
John de Critz. the Elder, and 
dated 1536. An attractive oil 
painting by William Prinsep of 
the landing stage built in 
Calcutta to honour the achieve- 


ments of his brother James, the 
civil sen-ant and writer, sold 
for £13,200, slightly below fore- 
cast. 

Across London, at Christie's. 
Old Master pictures were having 
a few problems, with a total of 
£556,750 but 38 per cent unsold. 
The top price of £34.560 was 
•paid for an attractive portrait 
of a little girl holding a parrot 
which was catalogued as 
“Circle of Cornelius de Vos” 
and. dated 1629. The top esti- 
mate had been £12.000. 

Another pretty picture. Ihis 
time of three children and attri- 
buted “ Follower of Drouais." 
made £30.240. The last time it 
appeared at auction, in 1931. it 
had been confidently attributed 
to the French 18lh century 
artist. The painting Is interest- 
ing for the range of contem- 
porary toys it portrays. The top 
estimate here was £10,000. 

A portrait of a girl. “Circle of 
Dirck Dircksz van Santvoort " 
did well at £21.600 and a com- 
panion painting to the 
“Follower of Drouais," showing 
three more children, this time 
with musical instruments, sold 
for £17\2S0. A Venetian scene, 
after Canaletto, made £14.040 
and "a dance in an eipgant 
pavilion." attributed “ after 
Nicolas Lancret." found a buyer 
at £12.960; last time it was 
offered at Christie’s, in 1957 . it 
was attributed to Lancrcl but 
was unsold at £380. 
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of the Bank 


The British government has 
grappled wirh an age-old 
question — “Quis custodies ipsos 
cusiodes ” — 3nd provided an 
answer in it? White Paper on 
banking supervision: the Bank 
of England, which will con- 
tinue as the supervisory autho- 
rity in London, will in future 
have ns own activities super- 
vised by a new Board of Bank- 
ing Supervision. 

This supervision, together 
with the closer co-operation 
with bank auditors which has 
already emerged in the Leigh- 
Pemberton report on Johnson 
Mat they Bankers as a high 
priority, should certainly help 
to prevent the kind of errors in 
supervisory policy which 
allowed the JMB affair to 
happen. JMB was an upper-tier 
bank, and supervision here was. 
as it turned out. altogether too 
gentlemanly. The Government 
wil] not only install a Board to 
prevent this kind of clubbish- 
ness. but also abolish the two- 
tier system. 

So for so good: but while the 
White Paper thus answers some 
urgent questions about the 
Bank and its supervisory role, 
it leaves some supervisory - ques- 
tions unanswered, and does not 
•it all address some still more 
fundamental questions about 
the relationship between the 
commercial banks and the 
investing and depositing public. 

Effectiveness 

So far as ran be judged from 
the White Paper, the Govern- 
ment's aim is simply to make 
the present system work better 
— a system based on maximum 
information for the Bank of 
England, and minimum infor- 
mation for anyone else. There 
are strong arguments, however, 
for changing the basic aims of 
the system, both for the protec- 
tion of investors and. more 
importantly, to avoid what has 
become known as moral hazard. 
In short, the Government should 
give more stress to another 
classical tag— caveat eraptor (or 
in this case, caveat depositor). 

The unsolved supervisory 
questions are mainly concerned 
with manpower and training. 
The powers of the new Board 
— and especially the fact that 
the Bank must inform the 
Chancellor if it means to over- 
ride any advice from the Board 
— look adequate; but its effec- 
tiveness will depend very 
largely on how- it is manned 
and staffed. Despite the pre- 
sence of “outside” professionals, 
it could too easily fall prey 
to the City's taste for having 


all its gamekeeping done by 
ex-poachers. 

Equally the Bank itself will 
be more fully armed with 
powers to require information, 
backed with criminal sanctions 
against those who try to mis- 
lead it; but the effectiveness 
of these powers will be no 
higher than that of the staff 
who deploy them. The Bank's 
own supervisory staff will be 
raised from 100 to 125. and 
more highly trained, which does 
not look adequate for a major 
international centre in the 
throes of a revolution. Equally, 
it would be comforting to know 
they could tap the advice of 
specially qualified bank audi- 
tors. as in some other countries: 
in Britain the task is left to 
general accountants. 

Creditworthiness 

However, the most important 
issue- is not addressed at all, 
except in a fatuous sentence of 
advice to depositors to remem- 
ber their own responsibilities. 
Depositors cannot choose wisely 
without information. The US 
depositor fwe are concerned 
here with the large-scale pro- 
fessional deposits) can look up 
consolidated figures breaking 
down a bank's loan portfolio 
by country, details of loan loss 
provisions in the profit and loss 
account and reserves against 
questionable loans in the 
balance sheet, of non-perform- 
ing loans regarded as recover- 
able, a breakdown of income 
and expenses, and a clear 
figure of free reserves. None 
of this information is required 
of British banks— except, ironic- 
ally, three of the four clearers. 
who have chosen to issue securi- 
ties in New York and thus to 
meet the NYSE standard. 

Full disclosure would fulfil a 
number of functions. It would 
act as a discipline on manage- 
ment. would enable the market 
to make adequate analysis of 
creditworthiness, and would 
actually assist the supervisors 
— a sudden surge in demand for 
official discount facilities is 
often the first sign that there is 
suspicion at large in the mar- 
ket- Most important, it attacks 
the problem of moral hazard, 
the carelessness which arises 
because depositors feel sure 
that any mismanaged bank will 
be bailed out That is indeed 
something near a moral obliga- 
tion on the Bank of England as 
long as it maintains a monopoly 
of the information which might 
have warned depositors. 
Secrecy is thus a moral hazard 
to central banking itself. 


Japan’s industry 
spreads abroad 


THE DECISION by Komatsu, 
the Japanese manufacturer of 
earthmoving equipment, to start 
making its products in the UK 
is part of a familiar modern 
tale of trade between Europe 
and Japan. All the elements 
are there: aggressive Japanese 
marketing, the inability of the 
European companies to res- 
pond. protectionism, followed by 
Japanese direct investment to 
get round that protection and 
to defuse it. 

Between 1979 and 1984 the 
Japanese share of the British 
market for hydraulic excava- 
tors rose from 3 per cent to 41 
per cent of which Komatsu had 
12 per cent. Under this degree 
of pressure 19 European manu- 
facturers urged the European 
Commission for anti-dumping 
action against Japanese im- 
porters. Their claim was even- 
tually upheld and Komatsu, for 
instance, found itself contend- 
ing with an extra 26.6 per cent 
of import duty. 

With this background it is 
hard to present Komatsu’s 
decision to create a 270-man 
factory near Newcastle-upon- 
Tyne as part of a natural Leadership 
Japanese tendency to invest 
abroad, driven by considera- 
tions of competiveness and com- 
parative advantage. Like the 
UK television plants built by 
the Japanese electronics manu- 
facturers in the 1970s. or 
Nissan's hugely publicised 
decision to start building cars 
in Britain, Komatsu's move will 
doubtless be viewed with great 
suspicion by its European com- 
petitors. It will be called cos- 
metic. a token presence, and 
critics will claim that while 60 
per cent of Komatsu’s British 
excavators will be sourced in 
the UK. this will be the simple 
60 per cent — the sophisticated 
hydraulics and engines will be 
shipped in from Japan. 


tool company is currently con- 
structing a controversial manu- 
facturing plant in the UK. said 
yesterday that at Y270 to the 
pound Yamazaki could probably 
start exporting machines tools 
from the UK to Japan. The rate 
is already down to Y290. 

The trend towards the auto- 
mation of production gradually 
increases the incentive for 
manufacturers of any nationa- 
lity to produce in situ — as the 
cost and efficiency of labour 
become less important. 

Whether artificially triggered 
or not, investments of the 
Komatsu type bring benefits far 
beyond the small number of net 
new jobs created. They pro- 
vide live demonstrations that 
there are workable alternatives 
to the ingrained attitudes and 
relationships of British work- 
forces, managements and 
unions. They ginger up com- 
ponent suppliers through their 
assiduous attention to quality. 
They probably provide a more 
direct and visible incentive to 
European competitors to 
respond than imports do. 


Investments 

Yet, despite the undoubted 
poker element, there are good 
reasons for being enthusiastic 
about Japanese investments of 
the Komatsu sort. They will 
make steadily more conven- 
tional economic sense at time 
goes on. The marked strengen- 
ing of the Japanese Yen is 
already eroding the artificiality 
of Japanese manufacturing 
investments in Europe. Teru- 
yuki Yamazaki, whose machine 


Conversely, such investments 
involve Japan more directly in 
the political and economic reali- 
ties of foreign countries. They 
probably improve the atmo- 
sphere for free trade in that 
they modify the percieved role 
of Japanese companies from 
marginal suppliers which price 
aggressively and direct their 
products at markets in oppor- 
tunistic fashion, to companies 
more steadily committed to 
competing fairly and in sus- 
tained fashion in the European 
market. 

The clinching argument for 
welcoming Japanese direct 
investment, however motivated, 
is that Japan is now without 
question a world leader in a 
number of important industries, 
and that for Europe to dis- 
courage the physical presence 
of these Japanese industries is 
to deny itself their leadership. 
In the pharmaceutical, motor, 
domestic appliance and compu- 
ter businesses, the UK achieved 
years of prosperity by embrac- 
ing American inward invest- 
ment. By taking over a factory 
abandoned by Caterpillar of the 
US. Komatsu has stmply 
craerged as a new star of an 
established tradition. 


S LOWLY, inexorably, the 
time bombs of the UK 
Government’s labour legis- 
lation are ticking away under 
Britain's trade unions. That 
they are then exploding mostly 
in the face of the TUC is by 
Eovernraent design, not acci- 
dent. 

Mr Jack Jones, the former 
general secretary of the Trans- 
port and General Workers’ 
Union — and no mean backroom 
legal drafter himself in the 
days when some thought his 
job more powerful than the 
Prime Minister's — made a tell- 
ing. one word judgment of the 
Conservatives' careful, piece- 
work strategy of employment 
and trade union law. “ Clever," 
he called iL 

Part of that cleverness lay- 
in its tactic of embedding what 
looked like innocent, almost 
irrelevant measures in a pack- 
age of larger change. So the 
restrictions on picketing and 
secondary industrial action in 
the 1980 Employment Act — at 
the time seen as the Act's main 
threat to unions at the zenith 
of their power — turned out in 
practice not to be the sword 
on which the unions impaled 
themselves. 

Instead, it has been the 
derided provision of public 
funds for ballots, almost un- 
noticed when the 1980 Act was 
passed, which has led the unions 
to the precipice. Today, the TUC 
General Council. In full con- 
clave. is likely to endorse the 
position struck earlier this week 
by the elders of the union move- 
ment. Do not. Mr Norman 
Willis, TUC general secretary, 
told them, jump over, and they 
did not jump. For once, the left 
joined with the new. radical 
right of the AUEW engineering 
workers' and the EETPU elec- 
tricians' unions, while the 
centre-right formed the opposi- 
tion. It is a tremendously im- 
portant decision. 

The slide towards the 
precipice started after the 1980 
Act was passed, quickened with 
the TUC's blanket opposition to 
the law at its Wembley confer- 
ence in 1982. and turned into 
headlong rush when the 
Government's 1984 Trade 
Union Act forced upon the 
unions balloting on a whole 
range of issues. The TUC tried 
to justify it: the AUEW and 
EETPU asked: Why resist ? 
Getting no answer, they were 
ready to take their chances out- 
side the TUC if necessary. 

“ The most difficult question 
I have to answer from my mem- 
bers. " says Mr Eric Hammond, 
the amiably abrasive leader of 
the EETPU. " is — what does 
the union get from being a 
member of the TUC? " That was 
precisely the precipice: that 
members of these unions simply 
did not care about the TUC and 
the labour movement enough to 
influence their vote for apparent 
commonsense — taking money- 
available to fund what they 
wished to do in any case. To 
fight against that, by invoking 
constitutional arguments, how- 
ever sound, about the two 
errant unions’ backing for the 
Wembley principles has seemed 
a lost cause for months. 

What. then, will be the out- 
come. both for the world inside 
and the world outside Congress 
House? And can these two 
worlds, which the Government 
has been so acute in separating 
be brought closer together by 
this week’s decisions ? 
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Graham Laver 

Leading figures in the ballot funding dispute: (left) Gavin Laird, general secretary of the AUEW and Eric Hammond, general 

secretary of the EETPU 

Beyond the ballot box, 
a battle for power 

By Philip Bassett and John Lloyd 


barrassing. stumbling incompe- 
tence at its September Congress 
by both a waning Arthur Scar- 
gill and the waxing electricians 
and engineers, and now forced 
in effect to drop entirely what 
had been until last week held 
to be its firmest policy, and its 
most principled of positions. 

Arguably, too. this has also 
been the roar of a movement 
withdrawing not just from a set 
of unrealistic policies, but also 
from a 20-year-old set of 
assumptions. Based on concrete 
experience, these suggest that 
industrial muscles when flexed 
produce results; that a union 
posture of at least potential 
insurrection can offer its mem- 
bers both political and financial 
gain and that union members 
will respond to a mix of loyalty, 
class solidarity, self interest and 
coercion by leaderships with 
secure authority to speak in 
their name. 

It is a measure of the impor- 
tance of the votes this week in 
the TUC and the TGWU. that 
all these things are in the melt- 
ing pot. The huge task facing 
the British trade union move- 
ment is to recover its authority 
in a society where these 
assumptions are seen no longer 
to operate. 

Part of that task is already 
in hand: leadership by van- 
guards supported by the votes 
of activists is now being re- 
placed by a plebiscitary de- 
mocracy of the kind until re- 
cently ritually abused by the 
left This should help to make 
the TUC General Council more 
aware of its reduced role. 


like the National Economic 
Development Council, or better 
training provisions through the 
Manpower Services Commission. 
If this is new realism again, 
then so be it; douched by the 
General Election result, the 
TUC grasped at it in 1983. but 
GCHQ and the miners’ strike 
threw it askew. This time it 
is more likely to stick. 

Reborn new realism, however, 
will not reshape the landscape 
overnight; it will not produce 
a trade union movement whose 
leaders politely ask for a little 


are tumbling— partly because of 
recession and the failure of the 
miners’ strike, but in large 
part too because of the impact 
of the pre-strike balloting pro- 
visions of the 1984 AcL Ballots 
on this are here to stay; as a 
document considered by the 
employment committee puts it: 
“It may be difficult to convince 
many trade unionists, let alone 
the wider public, that the pre- 
sent provisions should be swept 
away without action being taken 
which would place strong 
emphasis on membership 


The major task facing the 
British trade union movement 
is to recover its authority 


Viewed in one light, the TUC 
has produced a fitting ending 
to a chaotic year — a year which 
has seen it frozen out of 
attempting to resolve the 
miners' strike; reduced to em- 


Since it can no longer defy, 
and thus change, the law of the 
land, the TUC will have to 
interest itself in taking more 
modest tricks: trying to secure 
a bit more infrastructure spend- 
ing through tripartite be dies 


more and mildly demur over 
the unemployment figures. In 
many cases, it won’t produce 
different leaders, or at least 
not quickly. 

But it will bring change: 

• Ballot money. Yesterday the 
TUC's employment committee 
approved draft criteria for 
belatedly sanctioning unions to 
take public money. So far the 
AUEW and EETPU have picked 
up £1.368m an d the re is more 
to come. The EETPU alone has 
now lodged with the Govern- 
ment’s Certification Officer 
dozens of claims, amounting to 
about £230,000, covering a series 
of industrial action ballots, with 
another claim of £120,000 still 
to be tabled. Others axe lining 
up to pour through the breach 
(see table). 

• Strike ballots. Strike figures 


involvement and participation 
in union decisions, and the use 
of balloting — particularly on 
strikes. . . . Simply to remove 
these provisions, and not intro- 


Labour liason arrangements. 

To win their strike ballots, 
unions will have to campaign. 
Mr Jimmy Knapp, the- NUR 
general secretary, and a firm 
leftist, went out to his members 
like a US Presidential candi- 
date earlier this year, urging 
them to strike to prevent British 
Rail implementing its proposals 
to introduce driver « only 
operated trains. Both sides will 
now have to Interest themselves 
in similar techniques. 

Both sides, too, will have to 
be sure of their case- before 
going on the stump; flaws in' 
the argument will not stand 
such scrutiny. . Also the out- 
come of the b allo ts will enable 
both to make realistic assess-’ 
meats of their future conduct 
Naturally, these ballots will be 
“about” more than their osten- 
sible subjects: ballots in the 
public sector, for instance, could 
easily become a test of the 
popularity of the ultimate 
employer, the Government 

• Leadership elections. Minis- 
ters believe that full balloting 
for union executive commit-' 
tees, which the TGWU is now 
perhaps reluctantly but care- 
fully implementing in a move 


ceptional; more common is the 
TGWU model, where "left" 
and "right” positions are pub- 
licly denied and privately fought 
over and where the hegemony 
of either left or right is covert, 
but all the more tight for being 
So. The engineering workers 
demonstrate the classic instance 
of the party system and are 
proud -of it; but in doing so. they 
have produced = a rumbustious 
' political culture which many 
industrial relations managers 
hate because it produces " un- 
stable behaviour around elec- 
tion time-' 

• Political fund ballots. Yester- 
day’s 9-1 vote by members of 
the Tobacco .Wbiicers.’. Union to 
retain their political -fund main- 
tains the. unions! ran of success 
—-.-27 straight victories in a 
row. .- This ' is ran astonishing 
achievement - for a union 
movement supposedly demoral- 
ised. \It is. perhaps, a reafirma- 
tion - that the veiy methods 
rejected in the TUC's challenge 
to the law can still be devastat- 
ing ly effective. But then, in this 
particular .area of ballot-based 
democracy, there was never any 
suggestion that the unions 
would defy the law. The Labour 
Party, . which ' depends on the 
unions' funds, for its finances, 
could not be left to die by 
default. 

.Precisely because of these 
results, this is the .area where 
the 'Government 'is unhappiest. 

- It is already muttering that the 
unions’ pitch in the ballots 
(funds are necessary to allow 
the unions to mount general 
political campaigns, when in 
fact almost all the money raised 
goes direct to Labour) could be 
unlawfuL Ministers also say tbe 
unions bave not abided by their 
agreement to make dear 
to all union members their 
right to contract out of paying 
the political levy. 

'There is the possibility that 
this could be the subject of 
future legislation, though the 
apparent popularity of the 
funds, as measured by the bal- 
lots, must give the Government 
pause for thought 

“The fact is,” says yesterday's 
TUC policy document, “that the 
law is in Industrial relations, 
and cannot how be excluded — 
if it ever could.” Or as John 
Lyons, the influential leader of 
the Engineers’ and Managers' 
Association, described tfie- bal- 
lot funds crisis when the TUC 
was at tbe height of its agony\ 
over it, in Blackpool: “intrinsic- 
ally silly.” ' 

That the TUC now recognises 
the issue as a rock on which 
it might founder is clear. 
Whether it has also recognised 
its moves this week as a begin- 
ning, rather than an end. is 
less so.. Time bombs though, 
the legislation may bave con- 
tained. the war tbe TUC has 
been fighting was a phoney 
internal one against its own 
best interests. • • 

. The real war for the TUC — 
the increase in ' non -TUC 
unionism, the rise in anti- 


which others will follow, is the the need to respond 

duce some new measures in tins . key reform, ushering 4n a new to the pattern of industrial 


area could lead to accusations 
that unions were diminishing 
the rights of members, and 
were undemocratic.” 


roost of moderate leaders. 
Maybe; but the presuppositions 
are daunting — that there are 
sufficient moderates willing to 
come forward and that if they 
do. they are well enoogh org- 
anised and financed to pursue 
a successful campaign. . 


change, to win members in the 
high technology, and service 
industries; to win members to 
trade unionism at all— is still 
out there, still mostly unfought. 


There are sigh of relief from 
Mr Neil Kinnock’s camp at this. 

Some senior Labour Party 
figures, convinced that to go to 
an election on a platform of 
reducing union democracy 

would be disastrous, had so 
despaired of change in the 

p!Sy Si'or'uSMuTbMta't 0 m p piS 

distance l«B from the c ms : 

umons. even to the extent of been tammataed) (he elec- away from the pra* 

withdrawing from or making triaaas (where the left has pice may prove temporary, not 

moribund the formal TUC- suffered the same fate) are ex- permanent. 


Ballots, may. too. over time, 
make more public the . often 
subterranean . party, systems 
which exist in most unions. 


.Leaping clear — finally — from 
the crumbling cliff edge of the 
unions' formal, rejection of the 
Jaw ir a start back towards 
credibility, and from there, 
towards tbe potential far 
renewed influence and power. 
But unless the TUC and the 


Metal men 
hunted 

The British subsidiary of the 
Canadian Alcan aluminium 
group has become a surprisingly 
popular source of boardroom 
talent recently. 

Last month the fast-growing 
Williams engineering group 
snapped up John Ford, who 
used to be British Alcan's 
deputy managing director, to 
be its operations director. 

Nsw George Russell, the out- 
spoken managing director, is 
leaving to become 


Men and Matters 


Marley earlier this year, 
approached him. "I was at the 
point of spinning my wheels. 
And with the age factor (he is 
50) there was no chance of 
going anywhere in Alcan." 
hi . , He sees his role at Marley, 
- .. . „ . which is suffering from exces- 

f MarIey ’ tne roof | sive debt following a failed US 


tile group. 

Does this reflect tension and 
trouble at British Alcan. Not 
at all. according to RusselL He 
just feels he has done the job 
he set out to do — the restruc- 
turing of Britain’s leading 
aluminium group, following lite 
takeover by Alcan of British 
Aluminium in 1982, has been 
completed. 

And he boasts that the 
slimmed-down company now 
out-performs every other alu- 
minium company in the world, 
including its parent. 

So he was receptive when 
Sir Robert Clark, who was 
brought in as chairman of 


venture, to “ steady it and start 
it growing again." If he can sell 
the Payless DIY stores quickly 
he will be well on bis way. 

But the real challenge will 
be similar to that at British 
Alcan, putting some energy into 
a rather lacklustre manufactur- 
ing group. 

Watch for Marley doing 
rather more advertising on 
television in future. In his 
spare time Russell is a governor 
of the Independent Broadcast- 
ing Authority. " I may even 
find a way to get it cheaper.” 
he muses. 


. international civil servant he 
tells of the finance company 
Finec he set up a decade ago 
in Quito and later sold to a local 
bank. 

His job as chief negotiator 
with Ecuador’s governmental 
and private sector creditors has 
kept bis jet-setting image bright. 
“I've been out of Ecuador for 
210 days this year," he says. 

Crespo is happy with the wel- 
come that his government — 
which practises a sort of Andean 
Thatcherism — has got in this 
country. “The deal with Bri- 
tain? We did it on this table— in 
ten minutes," be says proudly. 


fflWTO 



“ I’d like a toy helicopter- 
made hy a European 
consortium " 


Envoy on loans 

“I feel thoroughly at home in 
Washington, after all 1 lived 
there 14 years,” says Alfredo 
Crespo, the Ecuadorean under- 
secretary of public credit, in 
London this week to tie up a 
rescheduling of his country's 
debts to the British government. 

Crespo was educated at the 
University of Maryland and the 
George Washington University 
on the Potomac, and worked at 
the Organisation of American 
States and the International 
Monetary Fund. __ 

Relaxing in the Ecuadorean 
embassy opposite Harrods. he 
: is a model of that group of US- 
i minded whizzkids who took over 
the government in Quito two 
I years ago and charmed their 
! way into the hearts of Western 
; financiers wearied by Third 
‘ World abrasiveness. 

{ To complete the image, and 
lest anyone think he is a mere 


Anderson goes 

The US oil industry loses one 
of its most colourful figures 
with Robert Orville Anderson's 
decision, at tbe age of 68, to 
step down as chairman of 
Atlantic Richfield (Arco). 

Son of a Chicago banker. 
Anderson has always been re- 
garded as a brilliant, if some- 
times lucky, maverick. And his 
range of outside interests — 
stretching from his huge cattle 
ranches in both North and 
South America to his 1976 res- 
cue of The Observer newspaper 
from bankruptcy — marked him 
out from other oil barons. 

But Arco is one of America’s 
most successful oil companies 
— and Anderson deserves tbe 
credit. 

At the age of 24, he borrowed 
550,000 to buy a stake in a small 
oil refinery in New Mexico. 
Over the next 20 years or so, 
he became a successful wild- 
catter and bought and sold 
refineries. 

In 1963. Anderson’s Hondo 
Oil and Gas company was taken 
over by Atlantic Refining, based 
' on the US East coast Within 
| two years, Anderson had 
1 become chief executive and, in 


turn, masterminded the take- 
over of Richfield Corporation, a 
major oil marketer on the West 
coast 

His luckiest break came 
shortly afterwards when Arco 
struck oil in Alaska's Prudhoe 
Bay after many bigger oil com- 
panies had given up hope. 
Prudhoe Bay is the biggest oil- 
field ever discovered in North 
America and it has transformed 
Arco into the seventh biggest 
US oil company with assets of 
more than $22bn. 

For many years, Anderson 
ran Arco in tandem with Thorn- 
ton Bradshaw, the company’s 
president. They were regarded 
as one of the best management 
teams in the business 

Bradshaw left in 1980 to join 
RCA where he oversaw a 
dramatic turn-around in tbe 
company's fortunes. Two years 
later. Anderson handed over 
the chief executive’s job to Bill 
Kieschnik. - - 

But despite these changes, 
analysts had no doubt that Arco 
was still “ Bob Anderson's com- 
pany.” When Kieschnik. 62. 
announced his surprise retire- 
ment last June, there was wide- 
spread speculation that the 
move had originated in the 51st 
floor office of Arco*s Los 
Angeles headquarters which 
Anderson occupied for a couple 
of days a week. 


High spirits 


The Inland Revenue reproaches 
me gently for suggesting last 
week that it had adopted a 
scrooge-like attitude towards 
Morgan Grenfell’s staff Christ- 
mas dinner dance. The merchant 
bank had to pay extra tax on its 
“benefit in kind." 

Corporate Christmas celebra- 
tions are not normally taxed. I 
am told, unless the cost exceeds 
£35 a head. 

“Even allowing for move- 
ments in the RPI since 1S43.” 
the Inland Revenue press secre- 
tary. Sue Tyrrell, adds, in a 
literary footnote, “I am sure you 
will agree that it is unlikely 
Bob Crotchet's Christmas lunch 
exceeded that level.” 
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IN THESE days of the relent* 
les$ pursuit of value for money, 
ao institution using p ublic 
funds can avoid being naked 
whether it is efficiently 
ravaged. Oxford colleges, 
although not directly publicly 
funded, are being spurred along 
with the universities to cost- 
effective management. 

Academic institutions do not 
like being evaluated in terms 
appropriate to industry. The 
Jarrett report alleged that uni- 
versities were inefficient: but 
in reaching this judgment it 
took no account of the function 
of universities but merely 
studied their management 
structures. It suggested that 
British universities should be 
made more like British indus- 
try. My impression is that in 
other countries the reputation 
of British universities stands 
higher than that of British 
industry. Be that as it may, the 
only fair way to assess the 
efficiency of British universities 
would be to compare them with 
institutions in other countries 
which have the same purposes. 
This does not seem to have been 
done. 

If Balliol is judged in 
managerial terms, I do not 
think it need be ashamed of its 
record. Workplace relations are 
excellent: onr academic staff 
work hard and happily few half 
the salary their skills could 


Anthony Kenny puts the case for Oxford University’s college traditions 


Academic productivity by candlelight 


command elsewhere; our 
administrative, technical and 
domestic staff have not lost a 
single hour through industrial 
action in recorded history. In 
the detestable jargon of produc- 
tivity, we can claim, perhaps 
not with any great pride, that 
in 1985 we process 501 students 
in plant which in 1935 Catered 

for 274. 

We have a pupil-tutor ratio 
of 10.9 to 1. Moreover, the 
amount we have to teach our 
pupils increases year by year, 
as new discoveries are made, 
new theories propounded, new 
evidence brought to light One 
of our economics tutors says 
that he now has to teach his 
pupils for their preliminary 
examination the amount of 
material which he had to cover 
for his finals papers two 
decades ago. The increased 
teaching burden has not 
inhibited scholarship and 
research: during toe past 
academic year we produced 
between us 19 books and many 
papers in learned journals. 

Balliol's relation to other 


colleges is also relevant 
Oxford University is a federa- 
tion of colleges, as the US is 
a federation of states. An 
American wit remarked that the 
similarity would be even 
greater if the South had won 
the Civil War. The system can 
be unwieldy and has its 
critics: In a recent article in 
the Oxford Magazine, Sir 
Patrick Nalrne, Permanent 
Secretary at the DHSS from 
1975-81, and now Master of St 
Catherine’s College, complains 
that college governing bodies 
are difficult and disputatious: 
issues which could be settled by 
the head of the college in five 
minutes take five weeks to 
decide. He proposes three 
reforms: Oxford colleges should 
delegate power to elected 
councils, as in Cambridge; 
heads should be made more 
like chief executives; there 
should be a powerful Council 
of Colleges to' take decisions 
collectively. 

In my view. Sir Patrick’s 
proposals are of unequal merit. 


I BALLIOL COLLEGE FINANCES | 

Income 

Figures in £000s 

Expenditure 


Endowment 

Fees 

Boarding charges .. 

... 61S 

... 8M 

... 394 

... 293 

Academic 

Premises 

Domestic 

1,004 

258 

731 


20 



Total 

.... 2,035 

Total 

1.993 


The first reform was introduced 
at Balliol 17 years ago. Day-to- 
day decisions are reached not 
by a governing body of 58 but 
by an executive committee of 
12 (plus six junior members 
when student affairs are 
discussed). The system works 
well. A Council of Colleges, too, 
would have my support The 


welfare of the university as a 
whole can be damaged by the 


selfishness of single colleges— 
as when in recent years 
individual colleges have failed 
to observe agreed policies about 
the change-over from single sex 


to mixed institutions. 

Six Patrick’s proposal to 
make heads of houses into chief 
executives, on the other hand, 
seems a very bad idea. I share 
his impatience (which head of 
house would not?) with the 
amount of work necessary to 
reach collegiate decisions on 
major matters of policy. But I 
do not share his confidence that 
beads of bouses would make 
better decisions if left to them- 
selves: it seems odd to regard 
discussion and debate as a hin- 
drance rather than a help to 


rational decision-making. 

What I am sure of is that 
concentration of executive 
power in the hands of heads 
would destroy the feature that 
makes Oxford a supremely 
attractive environment for an 
academic, namely the fact that 
a don has no boss. Neither heads 
in their colleges nor professors 
in their departments have the 
powers they would have else- 
where: in general an Oxford don 
is responsible to no one except 
to a democratic body on which 
he has an equal voice with all 
his colleagues. It is this fact, 
more than the historic build- 
ings or the candlelight on the 
silver in toe common rooms, 
which makes first-class aca- 
demics come to Oxford and 
stay there for toe best years 
of their lives. 

Oxford offers an un c ommonly 
in tensi ve education by some of 
the most highly qualified 
teachers in the country, and its 
output of first-class research 
bears comparison with any in 
the world. Add together all the 


ways in which money comes to 
Oxford from the taxpayer— 
UCG grant, university fees and 
college fees— and you find that 
it is not particularly expensive 
by comparison with other 
British universities. That this is 
so is due in large part to the 
existence of college endow- 
ments. 


From time to time proposals 
are made that the endowments 
of Oxford colleges should be 
confiscated or diverted to other 
purposes. Such confiscation 
would run directly contrary to 
the Government’s desire that 
universities should receive 
larger funding from private 
sources and be less dependent 
on public funds. In the Green 
Paper on Higher Education 
the Government says: “To en- 
courage universities’ efforts in 
this direction, the Government 
has confirmed that increases in 
income from outside sources 
will not lead to reductions in 
Government funding." 

Surely the same principle 
should hold for Oxford colleges 


whose endowments are the fruit 
of centuries of private bene- 
factors. A recent appeal to our 
old members and others brought 
in pledges of £2m. It would be 
a perfidious act to take away 
from the college the gifts thus 
generously made in good faith. 

If the Government were 
really serious in wishing to 
enable universities to live on 
private funds it woutd revise 
the tax rules to make gifts to 
universities tax-deductible, as 
in America. But the Govern- 
ment has consistently refused 
to do this. Only last month it 
turned down a proposal or a 
Select Committee of the House 
of Lords which would hare 
made gifts from industry for 
scientific research lax-deduct- 
ible. 

The complaint most consist- 
ently made against Oxford col- 
leges is that they are slow to 
adapt. In detail, this may be 
due to the unwieldy nature of 
some of our structures. But 
frankly, we are not convinced 
of the desirability of some of 
the changes we are asked to 
adapt to. We are proud and 
privileged to have inherited a 
system and tradition of educa- 
tion and learning which is pre- 
cious ond irreplaceable, and wc 
are anxious to preserve its 
essential elements intact. 

Dr Kenny is Master ol Balliol 
College. Oxford. 


Panl Betts, in Paris, reports on a new concept in French rail travel 

The age of high-speed nouvelle cuisine 


IT COULD have been a VIP 
lounge at any large inter- 
national airport. It was instead 
platform two at Strasbourg rail- 
way station. Opposite the new 
first-class carriages of the 
Strasbourg - Paris express — 
known as the “Jean Lamour” 
— passengers took shelter from 
the cold damp December morn- 
ing fog in the lounge where hot 
coffee was served, newspapers 
were available, and a woman 
with a computer organised 
baggage handling, taxi or hired 
car reservations and even a 
hotel booking if needed. 

“ The other day we had a rich 
fellow who arrived in a terrible 
rush and told one of our people 
that he hadn’t been able to park 
his car. He gave the official the 
keys to park it When he 
returned from his train journey 
a few days later, he found the 
keys with the hostess and his 
car in the car park without a 
scratch," said Mr Louis de 
Vivies, one of the marketing 
executives in charge of the new 
experiment in first-class rail 
travel launched this winter by 
the SNCF, the French state 
railways. 

The train itself also consti- 
tutes a new concept in first-class 


rail travel. The plush carriages 
combine open plan and privacy. 
The comfortable armchairs Ln 
pastel colours can turn to face 
in every direction. Travellers 
can huddle quietly in a corner 
or in groups for business, a 
game of cards, a snack and a 

drink. 

The restaurant serves the 
latest in French nouvelle 
cuisine with the food prepared 
by one of the country's top new 
generation diets. The restau- 
rant is also very expensive and 
a meal for one of foie gras, 
scallops, cheese, and chocolate 
mousse cake washed down with 
Badolt water and some Alsatian 
wine costs £40 service included. 

In the train, there Is a mini- 
tel microcomputer for bored 
passengers to play with. Music 
cassettes and earphones are also 
available. One day there will 
be a telephone and television. 
In tbe dining room, the maitre 
d’hote! and the waiters and 
waitresses have all been trained 
by Mr Rene . Schnmayer, a 
former maitre d’ at the Ritz in 
Paris. The lounge staff have all 
been trained under the super- 
vision of lfr Jean Gillet, toe 
director of the Hotel Maurice, 
another Paris palace. Oversee- 


ing tbe smooth running of toe 
journey is a Commissaire de 
Bord, the rail equivalent of a 
cruise ship’s purser, dressed in 
pin stripes and bow tie. 

a< All this is not just a 
gimmick. It follows more than 
two years of careful preparation 
and study,” said Mr de VI vies. 
“We were worried about the 
steady decline in first-class rail 
travel and decided to test a new 
concept to attract people back 
to the first-class. The idea is 
to offer a complete service start- 
ing well before the actual 
journey and continuing at the 
end of the trip after the 
passenger leaves the train." 

For SNCF the fall in first- 
class rail traffic, where margins 
are much higher than in second 
class, had become a major 
source of anxiety. Between 
1962 and 1975. first-class rail 
travel bad grown steadily by 46 
per cent. But since 1975, it has 
been declining by about 25 per 
cent Ten years ago, first-class 
accounted for 23 per cent of 
total rail travel in France. This 
year It is down to 17 per cent. 

Several reasons are behind 
this decline. SNCF officials say 
that the economic recession is 
partly to blame. So is tbe com- 


. petition from domestic airlines. 
Air Inter, the main internal 
French company, now has at 
least 30 major connections in 
France and on major mutes like 
Paris-Nice or Paris-Toulouse it 
uses the Airbus. A third signifi- 
cant reason for the fall in first- 
class traffic is the improve- 
ments the SNCF made in its 
second-class In the last ten to 
15 years. 

“We made a big effort in 
second-class and to some extent 


did not pay enough attention to 
first-class." said Mr de Vivies. 


Indeed, in the Corail carriages, 
which SNCF started to intro- 
duce between 1972-75, the 
second-class was considerably 
improved and the difference 
with first-class was slim. 
“ People were saying they 
weren’t getting their money’s 
worth. They either decided to 
travel second-class or left the 
train for tbe car or the plane,” 
Mr de Vivies said. 

With the introduction of the 
high-6peed train link (train a 
grande vitesse— or TGV for 
short) between Paris and Lyon, 
toe SNCF struck a first return 
blow to the airlines. On the 
western part of the country, it 
started experimenting with spe- 


cial children carriages — a sort 
of playground on wheels — to 
hold on to and increase family 
travellers. In the East now, it 
has launched its new experi- 
ment to reconquer first-class 
passengers. So far, there is 
only one train from Strasbourg 
to Paris and from Paris to Stras- 
bourg via Nancy a day with the 
new service. In spring, the 
SNCF will decide whether to ex- 
tend the service elsewhere, but 
already the state railways 
appear satisfied with its first 
results. 

The SNCF had two alter- 
natives to win back disgruntled 
first class travellers. It could 
either reduce the price dif- 
ferential between first and 
second (at present for every 
FFr 100 in second you pay 
FFr 150 in first) or upgrade 
the service in first. “The first 
was a defeatist policy so we 
opted for the second. The 
second also has the merit of 
seeking to attract what we call 
leaders, or top bracket people. 
The question is then not so 
modi one of price but quality. 
With better service and facili- 
ties you can in fact ask people 
to pay even more," said Mr de 
Vivies. 

For the restaurant; the 



SNCF persuaded Mr Joel 
Robuchon. who owns and runs 
Jamin in Paris, a three-star 
Wirtigiin guide establishment 
regarded as perhaps the most 
inventive restaurant in the capi- 
tal, to supervise the cooking. 
All the dishes are prepared 
using a new technique under 
vacuum and then heated by 
steam oven on the train. Cold 
dishes are prepared by the 
chefs on the train. Unlike other 
meals on trains, SNCF has 
decided not to subsidise the 
food in the new first class. ’The 
idea is that , the restaurant 
should pay for itself,” a SNQF 
official said. SNCF already loses 
FFr 185m a year on its cater- 
ing operations alone out of an 
overall deficit this year esti- 


mated at FFr 4.6bn. 

The new first class — called 
officially Le Nouvelle Premiere 
— is already beginning to break 
even after a few months in ser- 
vice. 

Not everyone, however, is 
enchanted by the new first class. 
One of the biggest objections is 
that a traveller used to the old 
first class is forced to pay 15 
per cent more. The restaurant, 
on occasions, does not live up 
to the equivalent of a three-star 
restaurant in town. Under the 
circumstances, it is not surpris- 
ing: bnt at £40 a head it is 
equally understandable that 
customers complain. Others 
would have preferred to see 
SNCF recreate toe golden days 
of French rail when you could 


eat lobster thermidor and then 
rest on the Blue Train like the 
celebrated madonna of the 
sleeping cars. 

“ But that was absolutely not 
the point. We did not want to 
recreate nostalgia. We warned 
something very modern, pro- 
jected towards the future," said 
Mr de Vivies. Indeed, the SNCF 
sees the new first class as part 
of tbe state railways’ overall 
renewal and its preparation 
for the challenges ahead against 
motor and air travel competi- 
tion. And, like the airlines, toe 
SNCF is already considering the 
introduction at some stage of 
an intermediate business-type 
class for those who do not want 
to travel second or pay the 
surcharge for toe new first. 
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Letters to the Editor 


From Mr G. Hoggarth - 
Sir, — I was interested to read 
that Michael Beenstock (Decem- 
ber 11) has followed the lead of 
other monetarists, such as Nigel 


the policy goal, that lead to 


umer uiuueiaruia, mku «u> r— y — ■ ;; ” — 

Lawson and Samuel Brittan, in changes mMO growth, the so- 
adopting the view that adher- called intermediate target 


ence to a sterling M3 growth 
target in order to control infla- 


. Given that MO (along with 
the exchange rate) is now cen- 


m uiuci iu vvuuvm vuua- 7 _ ' — 

tzoa is not perhaps such a good ^*1 to tbe autnonnes” monewry 
idea after all. Beenstock quite stirateSF. it would he ilhuntnat- 

.... - ivifr If tho Phunrollnr nr UinhffAl 
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rightly points out that an in- 1 if the C hance llor, or Michael 

crease in the demand for rterj 


crease in use ueuidiiu iw - — : — • r _ . — 

ling M3 that follows a rise in mechanism by which a reduo- 
bank deposit rates will not I MO growth causes a de- 


af income tax. That is not to 
minimise the urgent need to 
lessen the severe burden of 
taxes of all kinds borne by 
individuals and businesses by 
reason of excessive public 
spending. 

C. N. Beattie. 

24 Old Buildings, 

Lincoln's In n, WC2. 


directly affect prices/nominal eeteration in inflation- 

spending, but only toe compost- Glenn Hoggartn. 

tion of an individual's asset Henley Centre for Forecasting, 
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portfolio. This criticism how- 3 Tudor St, EC4. 
ever of the use of broad money 

as an intermediate target, _ 

amongst others, was made by Half baked patents 
Lord Kaldor in his evidence on 
monetary policy to toe Treasury conference 
select committee five and a half ■ Pnlmifr 

years ago at the outset of the * roTO “ r 
medium term financial strategy. Sir, — It w as ream 


Life sales 
licensing 


Sir, — It was reassuring to see 


More interestingly, whereas Ur Hermann (December 5) 
anti-monetarists and even now appreciating toe reality of some 


some economic commentators of of the problems in the world of 
a monetarist persuasion favour patents. Let us hope that our 


From Mr H. Paisner 
Sir, — Mr A. J. Duggin (Dec- 
ember 6) correctly recognises 
that a public row is now rag- 
ing over toe idea for licensing 
each and every single person, 
who sells life insurance in this 
country. Well over 100,000 
individuals distribute life in- 
surance, either part time or full 


regardless of whether or not 
that individual is employed by 
that office. Mr Michael Howard, 
QC, MP. has made clear that 
the Financial Services Bill (ex- 
pected this week) will give 
each individual consumer a new 
legislative right of action 
directly against any office. If the 
consumer is harmed by failure 
of that office to comply with 
toe roles of business conduct 
Such a policing m ec h a n ism will 
protect c o nsu m ers in a far 
more effective — and a far less 
expensive — way than would 
MtBOCs somewhat cumbersome 
licensing scheme. 

Mr Howard’s very practical 
approach makes MIBOCs idea 
redundant Sensibly, Mr Duggin 
predicted that toe Government 
may reject the whole idea. This 
Is exactly what the Government 
should do. 

Harold Paisner. 

First Floor, 

IS4 Fleet Street, EC4. 
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Helistop in 
the City 

From Mr W. Goldsmith 
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the abandonment of monetary Government will in the coining 
targeting, Beenstock supports months replace its previous 
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zarxenng, neeiuiocK auppuru . .. — - 

the Government’s move in exhortations and statements of 
attaching more weight to the good totem 


iSnW.te .iLwa uiTT? Sir.— Mr Langmead (Decern- 

vim ber W) writes, from the Bar- 
surance, either part time or full bl can, that the Trig un* Heli- 

SSis to bTelSS ST to its 

** proximity to tbe new City of 






aTwcmxis more wcibuv cm iuc _ — .. . — r 

narrow measure of money, MO. port of toe industrial property 

There are a number of prob- *5} 

la me with targeting MO. It is business in this country. At 

at W£ UTHC&tl? fCQUiTC SUQ* 


a veS nSw deffitiott of home we urgently require sim- 
money, representing only one- plification of patent litigation, 
tenth the _ sire .of sterling M3. Within Europe we 


of cash heldhy the private sec- 


Sr' S.'SS’XSS She C^SuTTrod. lS5 
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is deemed to be a nsefid indi- £ BoaL 


is aeemea 10 De a nsenu iwu- “ - Tr-ZT - ^ Kneu , 

cator of potential spending gJ2£gL ggrtery Road ' 

power In the economy. As Is 5-^, ’ 

toe case with sterling M3, in Hawl 

practice movements in MO 

growth are not usually Taimr nefSO&al 

associa ted with a commensurate "*■ * 

change in price inflation. With allowances 


the present high level of nomi- From Mr C. Beattie QC 

oiwV vodl Hnnlr Anri T> filming fa i* 


nai and real bank and building — Xt is important to exempt 

deposit rates and the continued jj^viduals with small incomes 
rise in the use of cheque books liability to income tax. 

and credit cards, it is hardly sim-h « move would reduce the 


and credit cards, it is hardly a nave would reduce toe 

surprising that MO is growing administ rative burden of collect- 
Mvtiwhr than nrice ituia- < .... m daw 


less rapidly than ^ price inaa- nm tax and might gUow PAYE 
tion at present Most tow. abolished, frith a great 

tantly. under the present UK ^ trouble to 

financial institutional _set-up, it gnmlovers. A large increase in 


financial *} ps 2SSSl^ii S SSMn employers. A large increase in 

is generally recognised that MO allowances would 

(high-powered money) a to- achieve ^ btIt the difficulty 


(highbred money) uflfr- achieve ^ btrt the difficulty 
mand 1 rather than supply aerer- ^ that ^ increase is costly in 
mined. For example, Charles tax lost since every 


ntoetL For example, tenas tax lost, since every 

individual with an income is 
a chief adviser on monetary . oprennal allowance 


a chief adviser on mtraeary ^ a personal allowance 

Vo 1 ** * *• which relleveshim from tax at 

states to a recent book that, . heavy cost 


vel agents, bank employees, re- 
tailers, accountants, brokers 
and insurance company em- 
ployees all sell life policies, as 
do solicitors, who are members 
of my own profession. 

Even before the concept of 
imiversal licensing, involving 
wide-ranging examinations, was 
floated in August by the 
Marketing of Investments 
Board Organising Committee 
(MIBOC), Professor Gower had 
publicly cautioned against any 
general scheme for licensing. 
He recognised the mammoth 
nature of any such task, due to 
the very large number of indi- 
viduals involved and the fre- 
quency with which people enter 

and leave the business. 

Following publication of 
MIBOCs idea, the Office of Fair 
Trading, the National Con- 
sumers’ Council and toe Con- 
sumers’ Association have all, 
independently, issued state- 
ments in strong opposition. 
This is not surprising. These 
bodies protect toe interests of 
consumers. Consumers would be 
forced to nay for all of toe 
inevitable bureaucracy, if the 
scheme went ahead. They 
would gain very little, if any, 
advantage. 

How do yon license, indivi- 
dual by individual, all members 


proxumty to toe new City of 
London School. 

No mention is made of its 
proximity to many of us who 
have offices and residential 
accommodation nearby. 

I submit that helicopters are 
for more rather than far less 
of a noise nuisance than jugger- 
nauts and motorcycles. 

The infernal disruption to 
office and home life is totally 
disproportionate to toe con- 
venience of the relatively few 
helicopter passengers to and 
from the City. 

William Goldsmith. 

Thompson Lloyd & Ewart, 

5 High Timber Street, EC4. 
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The world of 
industry 







From Mr R. Garrett 

Sir.— Mr Griffith’s young 
graduate former pupil (Decem- 
i ber 5 “ Industry does not 
1 attract ”) is said to have ” a 
firm personality and high 
intellectual quality ” but maybe 
is somewhat short of modesty 
and has an ability to come to 
positive views without consider- 
ing the subject in much depth. 

His “ family friends " appear 
to come from the same sort of 
background as himself and 
after 50 years in industry I 
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“ with 
largely 


LT mraei his highest rate. This heavy cost 


of an enormous and frequently fail to recognise his world of 
changing group of people? How junior managers, pompous ad- 
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; GeograjtfticaSy.Ttti^ . ... areas, fresh air, 
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things. Right ne&toffce “ • L, ' : ~ ' ” sftjMff) Contact Mike Morgan 
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’ V* m- *«« tube given in full only to 

runs clearly from nominal m . 


S ttnotes aS individuals with small total 

<*“*.*? IS hSwowrtfl incomes, the allowances taper- 
culation and • BigO'P 0 * 6 ™* to nil as incomes rose 


culation ana . ing off to nil as incomes rose 
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^ cut) if HabUity to tax is more hnport- 

in inflation, ant than reducing toe basic rate 


much would it cost? What real 
benefits will consumers .gain? 
Could these not be achieved in 
a more practical way? 

The Government has an- 
nounced that rules of business 
conduct are to apply to the 


I ministrators, dogmatic accoun- 
i rants and disgruntled repre- 
sentatives of workers. 

I suggest that Mr Griffith 
and his young friend move out 
sometime from rhe narrow 
confines of Jesus College j 


sales of investments, including Oxford and see a little of the 
life insurance- These rules real world. 


should certainly make each life R A. Garrett, 
office legally responsible for the Marltrood Granac. 
sales practices of every indivi- Thorn bury, 
dual who sells its policies, Bristol 
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higWycorapctltive financial 1 
p^kages thai have already 1 
attracted hundreds of national l 

and international companies. I 
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Jonathan Carr considers the Bundesbank’s cautious review of banking regulation 

Much ado over minimum reserves 


THE LEX COLUMN 


AT FIRST SIGHT, a central bank's 
minimum reserve rules do not seem 
to be the stuff of which drama is 
made. But the West German Bun- 
desbank has managed to turn this 
unpromising material into the lon- 
gest-running mystery play in 
Frankfurt 

This week, before an increasingly 
impatient audience of bankers at 
home and abroad, the Bundes- 
bank's policymaking central council 
will meet for another act of the dra- 
ma. It remains to be seen if this will 
prove to be the finale - or just an- 
other twist in an ever more tangled 
plot 

Bankers’ appetites were first 
whetted in March when the Bun- 
desbank let Slip that Its minimum 
reserves instrument was not, after 
all, sacrosanct The central bank 
made dear that it was ready to con- 
sides some "modification'’ of the 
rules that would help to repatriate 
some of the ‘‘Euro-business" that 
had for years gone abroad. 

Many German bankers could 
hardly believe their ears - or good 
fortune. The minimum reserves 
weapon has long been seen as a key 
one in the Bundesbank’s armoury 
of controls over the money supply 
and, as such, "non-negotiable”. Un- 
der the rules, the banks have to de- 
posit a specific minimum percent- 
age of their liabilities interest-free 
with the Bundesbank, which can 
raise or lower the required percent- 
ages (the "reserve ratios"), thus in- 
fluencing the liquidity of the bank- 
ing system. 


For the banks, that mwang tying 
up a lot of funds unprofitable and 
was a main reason why years ago 
they set up Euro-business subsidi- 
aries in Luxembourg, where no 
minimum-reserve rules exist 

Almost nine months have passed 
since that first Bundesbank hint 
but still no “modification” has been 
announced. Last month the Bun- 
desbank's president Mr Karl Otto 
Fohl, promised that the lengthy re- 
view of the matter would be com- 
plete "very shortly.” This month his 
vice president Mr Helmut Schles- 
inger, said the review was still not 
elided and drew attention to "the 
complicated nature of the material." 

The truth is that the central hm\r 
is divided over what to do, which is 
hardly surprising. Already this year 
the Bundesbank has approved the 
use of innovative financial instru- 
ments such as floating-rate notes 
and zeroooupon bonds, which it 
previously opposed. 

That step alone was hard for the 
most cautious policymakers in the 
central bank to swallow. They sure- 
ly face severe indigestion if the 
minimum reserves are tampered 
with as wdL Not the least of the un- 
answered questions is whether a 
ph flngo in the instrument means 
that the Bundesbank law itself 
must be altered. Opinions vary - 
but the fear is that if the politicians 
become involved they might decide 
to change the law in other respects 
too, perhaps mirim-mining fjhp Bun- 
desbank’s cherished independence. 


The central bank, however, has 
let the genie out of the bottle and 
stands no chance of locking it up 
again. Public discussion of toe pros 
and cons of minimum-reserve poli- 
cy is mounting almost by the week, 
and the longer the central bank de- 
lays a decision, the more the debate 
will intensify - almost certainly 
awakening expectations that can- 
not be fulfilled. 

Already there are academics and 
others calling for complete abolition 
of toe instrument on grounds that it 
is a "special tax” on deposits and 
amounts to an undesirable transfer 
of resources. It is pointed out that 
the minimum-reserves policy indi- 
rectly helps the Bundesbank to in- 
crease its profit, most of which it 
must - by law - turn over to the 
Government 

Most of the commercial banks do 
not go that for, conscious that by 
malting maximum demands they 
might strengthen the hands of 
those in the Bundesbank most 
against change, in ste ad, bankers 
argue that minimum-reserve ratios 
could be cut sharply, without giving 
up the instrument as such. One sug- 
gestion is that toe sum tied up 
through minimum reserves could 
be cut from the current level of 
around DM 47bn (Sl8.7m) to some 
DM 25bn (the amount in "working 
balances” the banks need at toe 
Bundesbank for their daily pay- 
ments transactions). 

The banks point out that the Bun- 
desbank has not once changed its 


minimum-reserve ratios since Octo- 
ber 1982 (when they were set within 
a range from 12 per cent for sav- 
ings deposits of DM 10m and less, 
to 10.15 per cent for sight liabilities 
of more than DM 100m). 

In other words, the Bundesbank 
is relying for more on open-market 


its, CDs play a valued role through- 
out a lot of the financial world - but 
not in Germany. They were ex- 
empted from the new instruments 
the Bundesbank approved this 
year, and for at leak one strong 
reason. 

As bearer bonds of toe banks 



care 


operations - especially its securities thfiy would, under current regular 
repurchase agreements with toe tfoos* he exempt from minim um-re- 
hflnifg - to guide monetary policy, serve rules — while ti me deposits, 
and minim um reserves have be- their dose competitors, are subject 
come less important as a- result, to foe rules. 


Temptingly, foe banks argue that if 
their minimum reserves burden 
was cut they would probably pass 
on lower interest rales on lending 
to their customers. 

Defenders of the minimum-re- 
serve instrument emphasise its ini' 
portance as an automatic brake 
on monetary expansion; that is, it 
operates even before toe Bundes- 
bank has statistical evidence of the 
growth and can bring its other con- 
trol measures into play. 

There is also wariness over an- 
other proposal of the banks, namely 
that non-resident deposits be ex- 
empted from reserve requirements 
if the funds are themselves used for 
landing outside Germany. The fear 
is that while that idea seems sensi- 
ble in principle, it would be hard to 
control in practice. 

Whatever the merits of those ar- 
guments, it will probably be certifi- 
cates of deposit (CDs) that turn out 
to be the mam fever of change. As 
negotiable receipts for bank depos- 


That situation would not only ap- 
pear unfair but would undernrinp 
the efficacy - such' as it is - of mini- 
mum-reserves policy. 

The Bundesbank could (but will 
not) solve toe problem by abolish- 
ing all TninTTirmn rocor wc ft 

instead try to draw all bearer paper 
(including CDs) under (he reserve 
regulations, a "hard line” move for 
which it would probably be dragged 
before a court by the public-sector 
banks in particular. Or it could try 
to postpone a decision, which so far 
is what it has been doing. There is a 
danger here, though. 

The commercial banks have so 
far made use of D-Mark CDs as a 
result of a "gentlemen’s agreement” 
with the B undesbank — one of 
these days they may simply tire of 
waiting and ignore the accord. That 
is not very likely at the moment - 
but it helps to illustrate that toe 
pressure is firmly on toe central 
bank to cut toe Gordian knot of 
minimum-reserves policy sooner 
rather than later. 


UK pledge 
to aid 
Uganda 
recovery 

By Mary-Ami Fitzgerald In Nairobi 
and Stephanie Gray in London 

BRITAIN h as pledged to help in the 
rehabilitation of Uganda after the 
signing of an accord in Nairobi yes- 
terday by Mr Yoweri Museveni, 
leader of the rebel National Resis- 
tance Movement (NRM), and Gen 
Tito OkeHo, President of the coun- 
try's ruling Military Council. 

Under the terms of the agree- 
ment, Mr Museveni has been 
awarded toe influential post of vice- 
chairman of the Military Council, 
although he foiled to gain the key 
defence portfolio. The NRM, which 
controls much of the south of the 
country, has been given seven seats 
on toe 20-member Military Council, 
but was forced to drop its demand 
for the expulsion of two representa- 
tives of troops loyal to former dicta- 
tor Idi Amin. 

According to British military offi- 
cials in Nairobi, Britain plans to in- 
stall a military advisory team of 
about 15 men in Kampala early 
next month to act as a power broker 
in the reconstitution of toe army. 

The despatch of the team was not 
officially confirmed in London yes- 
terday, but Mr Malcolm Rifkind, 
Minister of State at toe Foreign Of- 
fice, said that, if a ceasefire proved 
effective, "the UK is ready to con- 
tribute to the rehabilitation of the 
economy through programme aid 
«nH te chnical assistance, including 
help for resettling soldiers, employ- 
ment creation schemes and assis- 
tance for agriculture and the 

Britain Kenya are 
among Commonwealth nations in 
pledging support for the agreement, 
which was reached under the au- 
spices of Kenyan President Daniel 
arap MoL The accord was greeted 
with hostile statements from Ugan- 
dan nffiriwi* on both sides and its 
implementation is likely to be 
fraught with obstacles. 

The pact contains a two-part for- 
mula for disarming some 50,000 ar- 
my and rebel troops and recruiting 
a new 8,500 strong military force. 

British exports to Uganda in 1984, 
the last year for which figures are 
available, were worth 542.7m, down 
from about S81m in 1982 and con- 
siderably below the heyday of the 
years immediately after indepen- 
dence in 1962. Ugandan exports to 
the UK last year, mainly coffee, 
amounted to $56J5m. 
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EEC foreign ministers tie up 
loose ends of reform package 


BY QUENTIN PEEL IN BRUSSELS 


THE EEC reform debate was yes- 
terday officially brought to a close, 
with only the smallest gestures 
Tnado by the member states to win 
the support of the European Pariia- 
ment 

The foreign ministers of the Ten, 
plus Spain and Itartsgal, tied up toe 
loose ends in the reform package 
agreed by their heads of govern- 
ment in Luxembourg two weeks 
ago, and put a brave face on the 
modest result 

They persuaded Mr Jacques De- 
fers, the President of the European 
Commission, not to denounce their 
efforts immediately as a disappoint- 
Tnent, insisting among themselves 
that it was the best posable result 
in the circumstances. Mr Defers 
was reported to be very critical of 
the outcome. 

The final package, combining a 
new treaty on foreign policy co- 
operation with measures to speed 
up liberalisation of internal trade 
and to e xten d toe influence of the 
European Parliament, has a long 
way to go before it becomes Com- 
munity law. 

Both Italy and Denmark still 
have reservations on the package - 
Italy because it is too modest and 
Denmark because it is too radical. 
Neither will be lifted until their re- 


spective parliaments have had their 
say. 

The UK has a specific reservation 
- the last remaining - on a new 
chapter that would extend the ca- 
pacity for social legislation and pro- 
tection of the working environment 
in the Treaty of Rome. 

No trnnl treaty amendment is 
possible without the unanimous 
agreement of the member states. 

The foreign ministers y esterday 
made two small gestures to reas- 
sure the European Parliament, 
which last week denounced the ef- 
forts of the Luxembourg summit as 
unsatisfactory and unacceptable. 

They agreed that any amend- 
ments to EEC legislation proposed 
by toe Parliament under the new 
co-operation procedure would be 
presented to the full Council of Min- 
isters, whether they are endorsed 
by the European Commission or 
not. It will still be up to the council 
to decide toe shape of the final 
regulations. 

They also decided that a three- 
month deadline for derision-taking 
by the council could be extended to 
four months by agreement with the 
Parliament If a decision has still 
not been taken then, the proposal 
will simply lapse. 

That plan falls a tong way short 


of toe suggestion, backed by Italy, 
Belgium and the European Com- 
mission, that when the council fails 
to r e ach agreement; toe proposal 
put forward jointly by the Parlia- 
ment the European Commis- 
sion would become the law. 

The other key agreement reached 
by toe ministers was on the legal 
form for toe package, which will 
now be called a European Act, rath- 
er than toe once-mooted Treaty of 
European Union. 

The preamble links the two parts 
of EEC co-operation, political and 
economic, while making dear that 
they are legally separate. 

It spells out toe ultimate aim of 
toe member states as being to move 
towards a European union, and 
commits them to the formal objec- 
tive of realising that goal in a new 
treaty article. 

Although UK officials main tamed 
that the definition of European 
union implies a process of ever clos- 
er co-operation and no more, the 
text could yet upset the Danish 
Parliament, and in particular the 
Social Democrats who hold the bal- 
ance on any ultimate decision to 
ratify the reforms. 

Sir Geoffrey Howe, the British 
Foreign Secretary, insisted that toe 
final result was "very positive,” 


Zia, Gandhi 
agree on 
relations 

Continued from Page 1 

been started, and foreign secreta- 
ries will try to merge their two 
countries’ different versions of 
“nowar” and "peace-and-friend- 
ship” treaties. 

Cultural exchanges which could 
be important in healing rifts will 
follow and there will be a top-level 
ministerial meeting of the two 
countries’, joint commission at toe 
end of February. 

The two countries' defence secre- 
taries are to try to end fawmring ly 
bitter border battles on the Siachen 
Glacier in Kashmir. Officials are al- 
so to look into the details of other 
border problems including allega- 
tions that Pakistan has been help- 
ing extremist Sikhs in the Punjab. 
• Pakis tan’s Parliament yesterday 
cleared toe way for martial few, en- 
forced for more than eight years, to 
be lifted later this month, probably 
on December 25, writes our Foreign 
Staff. 
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Acceptance date set 
for Westland rescue 


British 
Telecom 
share sale 
criticised 

By Lucy Keftaway In London 

THE UK Government’s sale of 
British Telecom shares to the pri- 

vate sector did not raise as much 
money as it might hare done, ac- 

cording to a critical report pub- 
lished yesterday by the all-party 
Public Accounts Committee of the 
House of Commons. 

The report critic i ses a number of 
aspects of the GL9bn (S5£bn) share 

flotation last year, including the in- 

itial offer price and the way in 
which shares were sold in markets 

outside the UK. The committee rec- 

ommends to«t the Government 
“should thoroughly review the ar- 
rangements for and results of this 
sale.” 


Continued from Page 1 
are expected to be offered at around 
the same 60p price. 

The share offer will be accompan- 
ied by a statement on the compa- 
ny’s annual results which will con- 
tain heavy writeoffs. However, the 
board of the recapitalised company 
is expected to produce profits fore- 
casts. 

Westland madg £23Jhn pre-tax 
p ro fit s on group turnover of £296m 
in the year to September 1984, 
down from £28m on a turnover of 
CHtwi Since then, the company’s 
dearth of orders has created serious 
cash flow problems. Lazard 
yesterday that failure to agree to 
the Sikorsky-Fiat proposals could 
send the company into receiver- 
ship. 

On Friday, Lazard will send a let- 
ter to shareholders outlining the 
terms of the rescue which will re- 
quire approval 8t an extr aordinary 

general meeting, expected to be 
called early in the new year. The 
proposals require 75 per cent mar 


jority approval since they include 
bank drift being converted into 
equity. 

Meanwhile, differences within 
the UK Cabinet over the Govern- 
ment's attitude to the future of the 
Westland group continued yester- 
day as the Ministry of Defence 
claimed the Prime Minister had left 
the door open in the House of Com- 
mons on a possible European solu- 
tion as well as the Sikorsky-flat 
package favoured by the company’s 
board. 

In the Commons yes terday , Mrs 
Thatcher said twice in reply to 
questions that the company must 
deride which deal it should pursue. 
She referred to the responsibilities 
of the company to Its shareholders, 
its moral responsibilities to its 
workforce and its obligations to 
bankas and to its auditors. 

Many MFs interpreted Mrs 
Thatcher’s remarks yesterday as 
broadly backing Mr Brittan's atti- 
tude — 


Debt plan outlined 


Continued from Page 1 
next three years should be equiva- 
lent to a notional “international in- 
flation rate,” which officials esti- 
mate could be between 3J5 per cent 
and 4 per cent The $20bn in com- 
mercial loans contemplated by Mr 
Baker marks an annnal increase of 


15 percent 

• Partial capitalisation of interest disasters.” 
repayments. 

• A net annual increase of between 
15 and 20 per cent in loans from 
multilateral agencies, avoiding any 
additional conditionality. 

Western governments should do 
more to maintain export credit 
cover to countries that have re- 
scheduled their debt within toe 


Chib of Paris. 

• An increase in the availability of 
compensatory foraging from the 
International Monetary Fund over 
the next three years to ease balance 
of payments difficulties in countries 
hit by falling commodity prices, 
high US interest rates and “natural 


The scheduled final commu nique 
lastnight was expected to confirm* 
hitherto unsuspected degree of uni- 
fy within toe Cartagena group in- 
volving the three major debtors, 
Argentina, Brazil and Mexico, for 
going beyond rhetoric and moving 
towards more concrete action on 
the debt issue. 


The committee's findings come as 

the Conservative Government’s pro- 

gramme of state asset sales moves 
into full swing, with toe flotation of 

British Gas and British Airways 

expected next year. 

One of the report’s central com- 
plaints is that the British Telecom 
issue was underpriced. It argues 

that toe 130p selling price of British 

Telecom shares was "over cautious, 

and a modest further increase in 

the price would have brought in a 

h igher return without risk.” 

The pricing of the Telecom issue, 
which resulted in a 33 per cent ap- 

preciation over the full offer price 
on toe first day of dealing, has al- 

ready been widely criticised. The 
committee's report follows the pu- 

blication earlier tiiis week of an ar- 
ticle by the independent Institute 
for fiscal Studies which estimated 

that the privatisation of BT resulted 

in a net loss to public funds of 

£3-3bn. 

Several other aspects of the Gov- 

ernment’s handling of the sale are 
singled out for criticism in the com- 
mittee's report. It attacks the size of 
the co mmi s si on paid to underwri- 

ters of toe issue, and urges that in 
future a "careftd assessment be 

made ... of the need for nnderwrit- 

ing." In the case of British Telecom, 

the committee said it was "not con- 

vinced that the extent of the risk 
justified the rates agreed for 
placing commission.” 

The report also questions 
whether all the special selling 
methods used in the flotation were 

justified. The total costs of the iffiue 

were £283m, amremtiwg to 6.8 per 

cent of the issue proceeds, com- 

pared to an average of 3J per oent 
in previous state share sales. "It 
seems questionable whether the 

whole package of measures was 

necessary to meet the Govern- 
ment's objectives,” it says. 

The costly technique of selling 
shares overseas comes in for parti- 
cularly heavy criticism in the re- 

port, which claims that shares sold 
in the US quickly found their way 

back into toe UK market *We rec- 

ommend that a thorough review of 
the method, desirability and value 

of overseas sales should be carried 

out by the department and the 

Treasury," it says. 

House of Commons Committee of I 
PubHc Accounts: Sole of Goventr- 
ment Shareholding in British Tele- 
communications. House of Com* 
mons paper 35. £0250, £3.50. 


The £33m which British Airways 
has provided to cover toe cost of toe 
Laker settlement is a small price to 
pay for the restoration of yw a ig ina 
across the North Atlantic. The 1884- 
85 accounts, which finally made 
their appearance yesterday, pro- 
vide for the first time an analysis of 
where BA makes money. A loss of 
£17.5m an American routes, has 
been co nve r te d to a profit of 
£128.ftm in five years, and to judge 
from toe tone at toe interim state- 
ment the North Atlantic may tins 
year account for more than half 
group profits. 

Yet BA is at last starting to run 
out of steam. The she months to 
September showed a small increase 
in pre-tax profits -to £201m- only 
thani f <; fr) p reduirtion'in the interest 
charge and, if the Laker item canve- 
nientty charged to the 1984-85 ac- 
counts is str ip ped away, full-year 
profits look certain to be fewer. By 
the inm* BA pMhKmhPK its results 
and prospectus in the early sum- 
mer, the trading prospects should 
be looking brighter - fewer ail 
prices will be feeding through Into 
fuel costs and traffic growth should 
have bottomed out at around 5 per 
cent But the groop will also be fac- 
ing M m< ? lumpy financial commit- 
ments. Quite apart from the new - 
tnrpanme# of paying tax and divi- 
dends, BA will need to find ways of 
financing a 10-year capital spend- 
ing programme of £5bn. 

AH of which helps to explain why 
BA is having a bit of a barney with , 
the Government about the shape of 
its balance sheet By March 1988, 
shareholders’ funds of just over 
£500m should be s upportin g net 
debt of about £300m, wfakh hazdfy 

represent s extravagant gearing ly 

w nKhmflawty of the indus- 

try. But that sum ignores BA's op- 
erating teases, which will have a 
capital valne of £lbn and wiQ creep 
on to the balance she et at same 
point wiDy nilty. H BA succeeds in 
securing a capita! injection of 
£400x0, either by penuadn^ the 
Government to inject money or by a 
rights issue h la British Aeros pa ce; 
equity wiB just exceed financial Ea- 
bilxtiE& B the Government 
Oat Wodid Ifefcnftfito British Citf 
dooian, BA could be a difficult prop- 
osition to sdL 
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Charterhouse put up the For Sate 
sign after the Swon/Enteprfr* ff- 
ft quite deer that tt 
«fid not believe there wu * (titan 
for a smalt fotepeateot opt* 
tion and production company ta to- 


pervisiQn; the Bank wffl end np car - 

xying out its supervisory functions 
under a new board of outside wor- 
thies, appointed to advise the 
Governor but reporting to the C3um- 
ceBor. Although the White Paper 
canshfets the more radical alterna- 
tive of taking supervision entirety 
out at toe Bank's t n wiAc , that final 
hunriHatian is not required; if it had 
been, the Bank might as well have 
shut up shop. 

r o inf nwy ii statutory frame- 
work naturally gives the-Bankpow- 
ers which, property fmptemroted, 
ought to have prev ented the JMB 
col l ie; single customer gtddefines 
are to be backed by statute, though 
ii »Ti i *« age not, and menda* 
dots or eves reckless reporting be- 
comes a criminal afteoee. White the 
kfea of demanding access to an an- 
dttort management tetter has been 
dropped, andtoti have net got 
away with ou t s om e in teres t in g new 
responsibilities. H aadfiora beBeve 
that toete banking efientx are certi- 
fiable, orlikefy to abscond with the 
deposits, timy may. just about be 
willing to toll tales out Of scfaookbut 
until they can nego t iate ft precise 
legal defection of these duties, au- 
ditors may well prefer to araU the 
sup er w soi y co n fc aif i ofi a l , : The De- 
partment of Trade wffl have more 
say about auditors later in the 
weak. 


Ettte financial rariftto . trying to 
phase shareholders who haw e 
three-month view, now find Autism 
to justify large Investments to ex* 
ptoration with a profits fag of many 
wars and" an uncertain oU price. 

But Pstrofina wants to expand it* 

UK and North Sea bare rod Char- 

tarho use's fields are nicety compte- 
mentary. On an appraisal of Char- 
toho u te fa exploration acreage. y* 
rafina does not fed the pries u for 
astray from net asset value, and the 
numbers are so small as to avoid 
any noticeable earnings a b l uti on to 
Its toaedmidns. If shares of naff 
oil even with to* , bast 

are standing at a W* 
per ***** disco u n t to their, net as- 
sets, the market must be aBewfeg 
nothing for possible finds aqd tec- 
taring in a very bearish outioot for 
the oil price. Now that ftetroflu* 
has shown itself prepared to fake . 
the plunge, perhaps other overseas 
predators will start to show daring 
too. 

J. Rothschild 

3. BothsdhSd Holdings' interim 
statement arrived yesterday with 
the customary feck of explanation 
and nwnmowtt on trading, leaving 
the market unimpressed by the 
compan y's reputed skiflat making 
money out of special situations. In a 
half-year when there was hanEy a 
lack of bid activity, especially in the 
US, JRH achieved an S per cent tell 
in profits to CZTiim and - more im- 
- parted -a rise in net asset value 


Banking supervision 

The Bank of England could sever 
have emerged from the Johnson 
Matthey affair without making 
some obeisance towar d s the Trea- 
sury on the mattered prudential su- 


Charterbonse 

A management which manages 
to extract a 02 per cent pe rmfann 
over its share pace for an agreed 
merger looks as if it is poforming 
its stewardship rote pretty wefLBut 
the shares of Charterhouse Petro- 
leum -along with the rest of the oil 
sector- have been sack dismal per- 
formers recently that it would be 
wrong to assume thatPetrofina is 
paying a crazy price. . 


Rothschild not bought in 33m 
shares, the net asset value would 
psobabfy not have fa m u stort at afi. 

' fit toitigatkto. perhaps, the com- 

wiywniinffPMff |g yflTflfff pi piPT 

November asset value of 13&3p (af- 
ter taping scatter 14m shires). 
The snares - down Ip to IMp yate 
tenfcty - are stffl fewer than they 
wore at tbc begtantog of test year 
end stand at a 53 per o*ht discount 
to the more recent NAV figure, not 
ter off the 'average for investment 
trusts. Shareholders should decide 
whether the advantage of haring 
their shares bought in ou t w ei ghs 
the <&sadvantage of fate of invest- 
mmt trust tax statna Or they 
mlgtajustprefer to Iwy the index- 
es throe results, they would have 
come riff better. 
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Money is pouring in as this 
off-shore haven develops into 
an international finance centre. 
But fears are being raised 
over pressures on resources 
and economic imbalances 




Setting limits 




to growth 
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By Tim Dickson 


VIRTUALLY FULL employ- 
ment; no public debt; healthy 
budget surpluses; and business 
pouring in from all over the 
world. The outlook lor the 
Channel Islands — a community 
of roughly 130.000 people which 
can count all these blessings at 
the moment — has never been 
brighter. 

Billions of pounds have 
flowed into the banking and 
fund management industries of 
Jersey and Guernsey in recent 
years. Their low taxes — income 
tax is 20 per cent in both 
islands and there are no capital 
taxes — their political stability, 
the high standard of profes- 
sional services, and their 
capacity to avoid the sort of 
scandals that dogged offshore 
centres elsewhere are all 
responsible for this unprece- 
dented financial bonanza. 

, But notwithstanding the air of 
prosperity and well being, the 
authorities, the financial institu- 
tions, and the local populations 


are apprehensive about the 
future. 

• The islands’ finance sector- 
engine of their rapid economic 
growth — is fast outstripping the 
supply of skilled labour and 
accommodation. 

• Financial services may be 
booming but many are wary of 
becoming over-dependent on an 
industry innately sensitive to 
bad publicity and to external 
political change. 

• The possibility of a future UK 
Labour Government — and a pos- 
sible upset in the islands’ long- 
standing constitutional relation- 
ship with, mainland Britain — is 
a perennial worry. 

The rapid growth of the 
finance sectors on both islands 
and their widespread interna- 
tional popularity — is a rela- 
tively recent phenomenon. 

Until the early 1960s the only 
banks on the islands were 
branches of the high street 
clearers and even at the end of 
the 1960s the 22 registered 
hanks held ! just’ £200ra in 
deposits, mostly in sterling.' 
Contrast that with the £24 bn 
tucked away in the 52 banks 
registered on Jersey today of 










£18bn is deposited in foreign 
currencies, and the £6.5bn 
deposited in the 48 registered 
financial institutions in neigh- 
bouring Guernsey at the end of 
June this year. 

Growth has speeded up since 
the abolition of UK exchange 
controls in 1979 — a develop- 
ment which some at the time 
thought would divert business 
elsewhere — and the islands 
have continued their trans- 
formation from offshore centres 
largely dependent on British 
investors and UK expatriates to 
ones with a genuinely inter- 
national client base. 

The islands’ inhabitants 
resent their tax haven tag— they 
frequently point out that income 
tax has been at 20 per cent in 
Jersey , since 1940 and at the 
same level- in Guernsey since. 
1960. They stress, too, that the 
authorities have never set out 
specifically to encourage those 
escaping harsher fiscal regimes. 


The characteristics which 
have made the islands attractive 
to investors are a source of 
local pride. Neither island has 
political parties; they enjoy 
good communications with 
Britain and France; . they are 
geographically dose to the City 
of London and (significantly) 
part of the sterling area; and 
they can boast an enviable line 
up of internationally respected 
banks. ' accounting firms and 
fund management groups. 

The authorities on both 
islands have deliberately 
adopted a selective policy, on 
the grounds that the top names 
will neither wisb to damage 
tbeir own nor the Islands' 
reputation. Of the 52 registra- 
tions under the Jersey 
Depositors and Investors Law 
more' than 40 are connected 
with 4he world’s top 500 banks. 
Guernsey is now entertaining 
applications only from the top 
200 to 300 worldwide. 


The big question for Channel 
Islanders is how far their small 
communities can continue to 
accommodate the rapid business 
development of recent years. 
Both Jersey and Guernsey are 
conscious of the benefits of a 
successful finance sector in 
terms of employment and tax 
revenue but both are equally 
determined not to be overrun 
by bankers and accountants 
from the mainland and other 
metropolitan financial centres. 
Understandably they are 
anxious to preserve their tradi- 
tional way of life and to protect 
the relatively unspoilt beaches 
and countryside which sustain 
another important industry, 
tourism. 

Pressures for tighter immi- 
gration controls — already 
relatively strict thanks to the 
housing laws — are intensifying 
and. following an emotional 
debate on the subject in 
September this year, the Jersey 


States — the island's parliament 
— formally reaffirmed its com- 
mitment to limit the Island's 
population to 80,000, fit is now 
believed-to be about 77,000.) 

The authorities are aware of 
the problems this restriction 
and the housing shortage pre- 
sents for businesses already 
established on the islands — 
certainly the financier's most 
common complaint is shortage 
of skilled staff — but they can 
do no more than try to take the 
economy off the boil by apply- 
ing more rigorously their 
powers to limit the expansion of 
activities through the Regula- 
tions of Undertakings and De- 
velopment Law (Jersey) and to 
call for better training and im- 
proved profit per employee via 
computerisation. 

As Jersey’s Report by the 
States economic adviser on the 
Budget concludes: “ In pursuing 
the desired policy of restraint 
to reduce the rate of immigra- 


tion and protect the environ- 
ment, conditions of economic 
prosperity and a high standard 
of public service are more likely 
to be secured for the future 
if the physical, human and 
financial resources presently 
available are used more 
effectively. ” 

At the same time the Channel 
Islands' dependence on the 
finance sector is now more 
marked than ever, though it can 
be argued that the economy of 
Jersey, at any rate, is more 
balanced than 20 years ago. 

In the 1960s finance accounted 
for 10 per cent of the island's 
income, with tourism speaking 
for 50 per cent. Today the 
figures are more than 30 per 
cent and 40 per cent respec- 
tively. though if investment 
income from abroad received hy 
residents and companies is in- 
cluded. the finance industry is 
probably the larger of the two 
main pillars of the economy. In 
Guernsey the finance sector 
provides some 50 per cent of 
the island’s Income. 

By contrast, tourism appears 
to have reached a plateau, agri- 
culture and horticulture con- 
tinue to rely heavily on the tax- 
payer and manufacturing 
industry has inevitably suffered 
from the recession. 

Guernsey's success in attract- 
ing light manufacturing busi- 
nesses to settle on the island 
represents a conscious attempt 
to broaden the island’s econ- 
omic base. 

What of the external threat 
posed by a change of govern- 
ment in Britain? Mr George 
Foulkes. Labour's foreign affairs 
spokesman, has accused the 
Channel Islanders of encourag- 
ing " fraudsters, shysters and 
tricksters" and living off the pro- 
ceeds of UK tax avoidance. He 
is a man who would like to end 
their privileges if his party 
returns to power. 

The local reaction to these 
allegations is to deny that the 
islands somehow launder dirty 
money — a point accepted by 
members of a House of Com- 
mons select committee which 
visited the islands to investigate 
whether they were being used 
to house, the proceeds of organ- 
ised druck trafficking. 

The majority of funds 
handled by the banks and fund 
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management companies -also 
now originate not from thd-UK, 
but from other parts of the 
world. There is undoubtedly a 
tendency not to broadcast too 
loudly in the UK the advan- 
tages of investing in the 
Channel Islands. 

But while the islanders be- 
lieve that no British Govern- 
ment could tamper with their 
privileges and that mainstream 
Labour Party thinking is now 
centred on measures to en- 
courage the repatriation of 
funds sent abroad by the invest- 
ing institutions rather than to 
re impose exchange controls in 
their pre-1979 form, they are 
drawing up contingency plans 
should they find it in their best 
interests to break the monetary 
union with the UK. 

How far the islands would 
wish to carry out their threat 
is a fascinating conundrum. 
Their position within the British 
Isles is a valuable asset and they 
rely on the British Government 
for defence and representation 
overseas (a policy that enabled 
them to negotiate a highly 
attractive relationship with the 
EEC). 

The option of breaking the 
monetary union with the UK 
and setting up a Channel 


CONTINUED ON PAGE 10 
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To many people, 


‘trust is the 


BNP Jersey 


most important 


word in banking 


As the only French bank to be established in the 
Channel Islands, BNP Jersey provides financial services 
for international companies and for corporate and 
private clients resident worldwide. 

BNP is one of the world's largest banks and BNP 
Jersey is an integral part of the Group network, which 
is active in seventy-five countries. 

Mr Paul Henderson, Branch Manager, and Mr Ian Grant, 
Manager of the Trust Corporation, 
will be pleased to advise 
you on BNP's financial, 

trust and corporate mSh * J 


ITED 


(X) Allied Irish Banks (CJL) Limited 

Snce 198 1 , the Allied Irish Bank Group 
has been providing comprehensive 
offshore banking services through Allied 
Irish Banks (Cl.) Limited in Jersey. 

And now, with the formation of the 
Alied Irish Trust Company (jersey) Ltd, 
we can provide trust, company 
formation and portfolio management 
services. 

If you’d like full details of yet another 
AB company you can trust contact 
Peter A Townend, Trust Manager. 


services. 
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Banking Services 
Robert Mdfwalne - Marager. 
Allied Irish Banks (CJ.) Ltd., 


Ea^e House, Don Road, 
St HeDer, Jersey. 


St HeDer, Jersey. 

Tel. No- 0534 78567. 
Telex No. 4192394. 


Trust Company Services 
Peter A. Townsid -Trust Manager, 
; Allied Irish Trust Co., (Jersey) Ltd., 
Cobmberie Close, 

: St Hefier, Jersey. 

Tel No. 0534 27451/2. 

Tefex No. 4192488. 



(J) Allied IrishTHist Company (Jersey) Limited 


Banque Nationale de Paris SS? li; 

BNP Jersey Branch, and BNP Jersey Trust Corporation Ltd, Ij 

P.O. Box 158, Templar House, Don Road, St Helier, C.I. *« 

Telephone: (0534) 76011. Telex: 4192352 

BNP Group Head Office; 16 Boulevard des Italians, 75009 Paris •* 


I* UK Subsidiary, BNP p.l.c. 8—13 King William Street. London EC4P 4HS. Tel: (01 J-626 5678 

* • V.V.V.VeVeVeV.VeVeV#V*V#VeV.%V.VeV.V*V«Ve%V.V«V*%V# • • 
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1 JERSEY 

...Fora Lfvj 
comprehensive 
offshore investment service 

Hoars Govett (Channel Islands) Limited, formerly 
Trevor Matthews & Carey Limited, is the longest established 
stockbroking company in the Channel Islands. 

Our comprehensive range of offshore investment services 
are tailored to every investor's personal financial objectives, 
and utilise Hoare Govett’s extensive global resources to best 
advantage in international markets. 

For further information you can contact either our Guernsey 
or Jersey offices at the addresses below;- 


Guemsey Office 

Mr Tim Tilden-Smith 
PO Box No 8 
Hirzel House 
St Peter Port 
Guernsey, C.l. 

Tei: Guernsey (0481 ) 26511 
Fax: Guernsey (0481 ) 71 1483 
Telex: 4191339 


Jersey Office 

Mr Derek Maltwood 
PO Box No 1 
35 Don Street 
St Helier 
Jersey, C.l. 

Tel: Jersey (0534) 73311 
Fax: Jersey (0534) 31551 
Telex: 4192171 


LONDON ■ NEW YORK ■ HONG KONG ■ SINGAPORE ■ TOKYO ■ AUSTRALIA ■ CHANNEL ISLANDS 


FINANCIAL TIMES 

have changed . . . for certain UK based financial advertisers 
who arrange their advertising 
through the Channel Island agency, 

Wallace Bamaby & Associates Limited, Guernsey. 

Wallace Bamaby & Associates can provide the hill range of publicity 
services, including mainstream UK media planning and buying often at 
a considerable saving in cost. Banking, investment and insurance are 
the prffncTpalcomrnercial acirvi tiesIalheTslarids.ancl WaHac^Barfraby 
& Associates have a specialist knowledge In this particular sector. 

The time could be financially advantageous to consider this situation. 

UK based financial advertisers are invited to contact the 
Managing Director at Wallace Bamaby & Associates for further details. 

WALLACE 

BARNABY 

& 

ASSOCIATES 

Place du Commerce, Sr. Peter Pori. Guernsey. Channel Islands. Tel. (MSI 26052 Telex; 419)653 
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Channel Islands 2 


The basis for economic prosperity 


Banking 

TIM DICKSON 


THE STRONG popularity of 
Jersey and Guernsey as bank- 
ing centres has underpinned 
the rapid growth of their 
finance industries in the last 
10 to 15 years. In turn, the 
finance sector has become the 
basis of the islands' enviable 
economic prosperity. 

The achievement is remark- 
able in view of the fact that 
25 years ago the only banks 
on the islands were branches 
of the major UK dearers. The 
repeal of an ancient usuary 
law limiting interest on deposits 
to 5 per cent opened the way 
for a handful of UK merchant 
banks to set up shop in the 
islands in the early 1960s. 
Kleinwort Benson was one of 
the first, and since then, the 
islands' growing reputation for 
fiscal advantage and political 
stability bas inspired a host 
of British and international 
competitors to follow suit. 

Today 52 institutions are 
registered under Jersey's 
Depositors and Investors Law 
and 48 separate institutions are 
registered in Guernsey, though 
these are owned by 36 different 
groups (parent banks of island 
branches or subsidiaries can be 
found as far afield as the 
US. Australia, South Africa, 
Switzerland and the Republic 
of Ireland). 

The banks’ contribution to the 
economy of the islands is evi- 
dent from recent official reports. 
Between 1 S 81 and 1984 profits 
of those registered In Jersey 
increased by 81 per cent (com- 
pared with price inflation of 21 
per cent over the same period) 
with the result that banks are 
estimated to account for more 
than 30 per cent of the island's 
income. 

A further Indication of their 
role is provided by the recent 
surge in deposits— in the 12 
months to Jane 1985 these rose 
£5.3bn to £24bn; roughly £18bn 
being denominated in foreign 
currencies. 

In neighbouring Guernsey 
total pre-tax profits of the regis- 
tered institutions (excluding the 
branches of the clearing banks) 
are expected to rise 15 per cent 
in 1985. Total deposits (includ- 
ing the clearing banks) shot up 
to £6.5bn at the end of June 
from £5.1bn a year previously. 

The banks' share of employ- 
ment is significant Including 
the major trust companies in 
1984, they had about 3,000 
people. bfljbe payroll .InJ ersey 
and just over 1.400 In Guern- 
sey (almost half the numbers 
of the whole finance industry 
there). 

The rapid growth of the last 
few years, however— and the 
pressure this has put on office 
development and staff — is 
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Alan Corbin, a director of James Capel, one of the big brokers in the island’s growing financial services sector 



forcing both islands to turn 
away many applicants for bank- 
ing consents. Both sets of 
authorities are increasingly 
choosey about who they let in. 
They shrewdly calaculate that 
such a policy is the most 
effective form of regulation. 
But quite apart from this, the 
islands simply do not have the 
resources to accommodate many 
more banks, however respect- 
able. 


Applications 


Jersey's Budget report argues 
that the island u should not 
close the door completely to the 
possibility of new institutions 
of international stature tapping 
new geographical areas . . .” 
while Guernsey’s commercial 
relations advisers, Bruce Riley, 
emphasises that the island “is 
still entertaining applications 
from quality international 
banks.” 

He adds, “We are, however, 
looking for a big contribution 
by way of tax revenue and a 
high return per employee." 

Earlier this year, Bank of 
Scotland became the latest in- 
stitution to pass the necessary 
tests in Jersey, and it has been 
confirmed that Credit Suisse is 
the latest to be allowed to set 
up in Guernsey. 

Established banks, mean- 
while, are constrained by the 
pressure on resources and all 
acknowledge that profits can 
only -continue' on an upward 
path with the aid of hew tech- 
nology and increased training 
resources for local staff. 

As Bill Noble, chairman of 
the Jersey Bankers Association 
puts it “ Our big problem is not 
new business but a shortage of 
people to handle it The Immi- 


gration regulations are increas- 
ingly tough — li m it in g the 
numbers which Mn come In 
from outside— so the only 
option is to recruit within the 
islands. This means that the? 
sometimes have to poach from 
compe titters." 

Handling deposits, of coarse, 
is a largely automated process 
and the scope for growth here 
is probably infinite. Where the 
pressures mainly arise are with 
the other services provided by 
the banks, such .as International 
lending, investment manage- 
ment and trust administration, 
and tax advice. 

Deposits are flooding in from 
all over the globe, though 
bankers mostly like to empha- 
sise that the relative impor- 
tance of UK investors bas sig- 
nificantly declined. The Channel 
Islands have benefited from the 
misfortunes of other tax havens 
or low tax areas — the political 
uncertainly in Hong Kong and 
the uncertain reputation of the 
Caribbean— and the -anecdotal 
evidence is of significant sums 
being diverted particularly 
from the Far East. 

Besides the savings of ex- 
patriates (both UK and others) 
the banks see significant 
deposits from local residents, 
those resident but non-domi- 
ciled in the UK (who trad to 
be avoiding capital transfer tax) 
and UK residents anxious to re- 
ceive Interest payments gross, 
and „ thereby .delay, their pay- 
ments iof Income tax. 

Though most hanks see retail' 
deposits as the main market, 
some rely solely on wholesale 
money for funds. At one 
extreme there are those -which 
lend all their money to their 
parent and at tbe other those, 
like N. M. Rothschild of 
Guernsey, which act as princi- 


pals in the 'main financial 
markets. 

The Fund management 
business has grown substan- 
tially in recent years, partly on 
the back of expatriate invest- 
ments and partly by being able 
to offer types of fund not per- 
mitted under the Department 
of Industry rules for unit trusts 
in the UK (the commodity 
funds being perhaps the best 
example). 

The trust departments of the 
major banks, as Midland Ba/ik 
Trust Corporation (Jersey) 
pointed out, are also kept busy 
by .the increasing numbers wish- 
ing to register companies in the 
Channel Islands and take advan- 
tage of the attractive local 
environment for discretionary 
trusts. • 

Supervision, meanwhile, re- 


mains a major preoccupation on 
both Jersey and Guernsey, a 
point illustrated by -the estab- 
lishment this year in Guernsey 
of the post of Banking Super- 
visor. Its- first incumbent Mir 
Richard Whhfoxd, aged 43, 
took up his appointment at the 
beginning of May. 

Guernsey deposit protection 
legislation has also been 
tightened up. Since August, 
Closer control has been exer- 
cised over advertising, and the 
States of Guernsey can instruct 
auditors of banks to report 
back information required. 

The accounting requirements 
of banks have aim been revised, 
and the differentiation between 
branches of recognised banks 
under the United Kingdom Act. 
1979, their subsidiaries and 
other deposit takers has -been 
removed. : 




Clean image a crucial 
attraction to business 


Fast, efficient and diverse 

telecommunications are vitafto an off-shore 
business community. Guernsey Telecoms ' 
keep abreast with the rapidly-advancing 
technology in order to proyide the very best of 
telecommunicatioris'facilities.'Ourrangeof 
equipment andjservices Is. tailored to.meettbe . . 

ever-increasing demand for voice and data 
communications from modem businesses with 
. . international requirements, operating in an 
: : island environinqnt. i*“ . 

To find out what we ean do for you, please 
contactour Technical Marketing Department at. .. . 
the Telecom Centre, 

Upland Road, St Peter Port - 


GUERNSEY 

TELECOMS 
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* Telephone (0481) 711221 
Telex 4191515 
Fax (0481) 24640 
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29a Broad Street, St Heliet Jersey, Channel Islands. 
Telephone: Jersey (0534) 7 7106/76779. 

Michad A Lawrence - Managing Director. 

■AUDITED ACCOUNTS AVAILABLE UPON REQUEST. 


Fund 

Management 

BARRY RILEY 


THE CHANNEL ISLANDS 
have come a long way in a short 
time in the offshore fund busi- 
ness. which began in the 
mid-1960s and only really took 
off in the late 1970s. Today, 
some £2J5bn is managed on 
Jersey alone, and the industry 
has become extensive enough 
to spawn the Jersey Fund 
Managers Association with 37 
member firms. 

At one stage this growth was 
driven by the tax and other 
advantages of Cl funds com- 
pared with UK funds, a trend 
which culminated In the mush- 
room growth of roll-up currency 
funds, but this phase is now 
over. Offshore funds have little 
special appeal for UK residents 
at present, although some Cl 
managers hope that political 
nervousness as the next general 
election grows nearer may 
prompt some funk money to 
leave the mainland. 


A high interest British bank account 
that pays gas bills in Chester and tax in the Chann el 
Islands. (You don’t pay tax* in the Channel Islands.) 
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! * I understand (hat you're offering me aO the cheque book 
•; and cheque card advantages of a UK. High Street bank enrrem 
account, coupled with a deposit account rate of interest and no 
I; 1 ,; - liability far tax.' 

J.f • Name-; ■ 

5 -- Ratal address. .. , ' 


t'-r ■ Residential address .. 

h 

\ To: Mr Graham Buddaod, Standard Chartered Bank (CL) Ltd. Standard ft Chartered 

r*. Standard Chartered House, Conway St, 5t Heber. Slrt.Jer5ey.Ci. OMofBrttaWVm^erlntMatioatfbwdis 
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i Most of the funds' business 
is now with a spread of inter- 
national clients, and In practice 
probably very largely with the 
UK expatriate market, with 
salesmen frequently embarking 
on trips to well-heeled retire- 
ment resort areas like the Costa 
del Sol And there is, of course, 
considerable wealth on the 
Channel Islands themselves. 

Tbe Channel Islands have 
developed a clean image, and 
this is a crucial factor in their 
being able to attract money 
against the competition of rivals 
in the Caribbean and elsewhere 
— although they have still not 
made a great Impact on the 
Continental or North American 
markets. 

Fund managers on the 
islands exude a comfortable 
prosperity these days, helped 
by the good new business levels 
coupled with the very limited 
growth of local competition — 
though Guernsey is a little 
easier to enter than Jersey for 
incoming firms. 

Until now, a strict policy of 
allowing in only highly reput- 
able fund management com- 
panies has been the main 
regulatory mechanism for the 
islands in the offshore fund 
sector. Officials admit that the 
legal framework is not really 
adequate to cope with the fund 
management industry at its pre- 
sent stage of development, and 
the islands have relied on 
the willingness of reputable 
operators to follow unwritten 
rules. 

But this has scarcely been 
a satisfactory basis for long- 
term security, especially as the 
UK has been developing a new 
framework of law for the finan- 
cial services sector. Tbe Channel 
Islands are nervous about get- 
ting too far out of line with 
the mainland, and Jersey, for 
instance, is preparing a new 
Collective Investment Undertak- 
ings Law, which will supplant 
the existing Control of Borrow- 
ings legislation in the mutual 
fund sector. 

This legislation will be 
‘ finalised after the introduction 
of the UK Financial Services 
Bill, and should become law in 
1987. 

The aim is that this degree 
of regulation will underpin the 
reputation of the Channel 
Islands without interfering with 
the appeal for investors of the 
offshore characteristics such as 


confidentiality and freedom 
from the menace of the main- 
land tax man, notably In respect 
of Capital Transfer Tax as far 
as UK expatxiats are concerned. 

So the future of the offshore 
fund industry seems bright, 
marred only by the general 
physical constraints on expan- 
sion, with office space tight and 
Jersey in particular affected by 
a dampdown on Immigration. 

The advantages are neatly set 
out by Mr Alistair Laurie, who 1 
has recently moved to Jersey ! 
to head up Save and Prospers ! 
£3 50m operation on the island. ! 
S and F has closed its Bermuda 
office, and is now concentrating 
on Jersey as an economically 
and politically stable base. 

“We monitor very closely the 
opportunities in other centres,* 1 
says Mr Laurie. M Jersey has a 
more sophisticated control set- 
up than many other financial 
centres. It has an enviable track 
record." 

Grey area 

Guernsey, meanwhile, where 
funds manage an estimated 
£lbn of investments, moved last 
year to make the island more 
attractive to the offshore 
industry. Previously funds were 
liable to be treated as local busi- 
nesses trading in securities — 
and thus subject to 20 per cent 
income tax — a " grey area " 
which forced many to play safe 
by setting up local corporation 
tax companies (while registered 
in the island, these are con- 
trolled from outside and only 
pay a fiat rate of £300 corpor- 
ation tax each year). 

Following consultation 
between the finance industry 
and the authorities a new tax 
exempt status was crea'xd to 
help avoid this cumbersome 
procedure. Funds have to pay 
a fee of £1,000 to £1.300 each 
year — but most agree it is a 
small price for the extra 
convenience. 

One of the biggest groups on 
Guernsey is N. M. Rothschild 
Asset Management (Cl). Its 
biggest fund Old Court Inter- 
national Reserves, an inter- 
national money market fund, 
was hit by the UK's anti-roll up 
legislation in 1983 when assets 
topped Slbn. Internationa] 
Reserves nevertheless continues 
to prosper at 8390m, offers 
shares in 14 different curren- 
cies. and has thousands of unit- 
holders jn dozens of countries. 


Looking fora new 
offshore base? 

Discover 


Alderney way be small but ft enjoys 
the same facilities, the same excellent 
communications, and the same tax structures 
as its larger sister Channel Islands. 
Unlike them, there are no 
house purchase restrictions, and the lack 
of red tape makes it ideal 
for the smaller business. 

To learn more, contact Norman Laws, 
Dept FD, States of Alderney, Channel Islands. 
Telephone 0481 822610. Telex 419141 3. 
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For the British expatriate 

A question of balance. 


Working or 
redding abroad, 
you will need a 1 

good personal. bank . 
to help you with your 
banking and investment 
requirements. . 
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WAj TSB Channel 
Islands has been 
established for over 
160 years and offers a full 

range of banking and 
financial services for the 
British Expatriate. 


Channel Islands 
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Craig Alexander runs Aurigny Air Services, one of a network of services connecting the islands 

Computers aid expansion 


Infrastructure 

UM DICKSON 


GONE ARE the days when 
Jersey and Guernsey offered In- 
coming business little more than 
a few well-practised fitters of 
brass nameplaces. Notwithstand- 
ing the shortage of skilled 
labour and the pressures in the 
housing market, the authorities 
are proud of the infrastructure. 

They claim that few low-tax 
areas cah match the range of 
internationally renowned banks 
and accountancy practices, legal 
firms, telecommunications, sea 
and air i*ft wiwimti«» rinns and 
hotels and restaurants. 

The legal profession In the 
two main islands consists princi- 
pally of locally qualified advo- 
cates. They combine the func- 
tions of solicitor and barrister 
and are trained in- local -law — 
mainly common law evolved 
from Norman customs and 
practices— and in English law. 
English solicitors are only per- 
mitted to deal with international 
law. 

Many of the world’s big 
accountancy practices have 
offices in Jersey, including 
Arthur Young- McClelland 
Moores, Deloitte Haskins and 
Sells, and Coopers & Lybrand — 
and they provide, a range of 
services from accounting, audit 


and company incorporation 
work to share registration, trust 
administration and trusteeship. 

Financial services include 
banks. - stockbrokers, insurance 
companies (notably on Guern- 
sey), property consultants 
estate agents, money brokers, 
commodity brokers and fund 
management groups. 

Given the immigration -rules, 
the growth in banking and other 
financial business has been sus- 
tained largely by the introduc- 
tion of computer technology 
and modem banking systems. 
This has helped spawn com- 
panies with international names 
which have developed packages 
with the offshore customer in 

mind 

Mr John Hare, managing 
director of Guernsey systems 
house Datalink explains that “ a 
system which operates here 
must be seen to be separate 
from a system run by the parent 
bank. 

.“Although modem telecom- 
munications makes It feasible to 
operate a system which is linked 
into a mainframe in London, 
customers have chosen to keep 
their funds In Guernsey or 
Jersey; they would not like to 
think that details of their 
accounts were being processed 
in London.” 

He says a local presence on 
the laiandit is important. 

“ Although the mainland is 
Jess than an hour’s flight away, 
it’s no use xn an emergency 


having essential support staff 
stuck at an airport on the wrong 
side of the Channel when the 
Islands are cut off by a sea 
mist” 

Weather permitting, the 
islands are reasonably access- 
ible, with regular flights to 
London's Heathrow and Gatwick 
airports, to Paris and to other 
centres on the UK and French 
mainlands. In summer there 
are direct flights to Amsterdam 
from both islands. There are 
regular car ferries from Ports- 
mouth and Weymouth in 
England and a similar service 
and hydrofoil to St Malo. 

The harbour capitals of St 
Heller and St Peter Port are 
being enlarged through reclama- 
tion. 

In June Jersey’s parliament 
approved a £15m plan to extend 
the port of St Heiier by. re- 
claiming nine acres west of the 
harbour. The first phase has 
been completed of a £l5.5m 
scheme to reclaim 30 acres 
north of St Peter Port to pro- 
vide parking for more than 
1,000 cars, a roundabout to re- 
duce town centre traffic conges- 
tion, a marshalling area for 
container and ro-ro freight and 
a marina for 800 boats. 

Telecommunications links 
make it possible to dial most 
countries in the world direct. 
Telexes can be sent to most 
centres and some firms have 
facsimile equipment for trans- 
mission of documents. British 


newspapers are available on the 
day of publication. 

Thanks to the islands' import- 
ance as tourist centres, both 
Jersey and Guernsey have a ; 
wide range of accommodation, | 
from guest houses at a few j 
pounds per night to five-star 
service. 

• The Longueville Manor on 
Jersey — a small , family-run 
hotel — has won plaudits for the 
standard of cuisine. 

• The St Pierre Park on Guern- 
sey is a relatively new luxury 
hotel built in attractive sur- 
roundings with a golf course 
designed by Tony Jacfclin, and 
a lake. 

The islands’ bankers and 
accountants say they have never 
been busier handling the flow 
of new work. But they find time 
to sample the wide variety of 
high-ciass restaurants in both 
capitals. 

There are, of course, prob- 
lems besides those of the labour 
and housing markets. Residents 
complain that traffic jams are 
a perennial hazard on the hun- 
dreds of miles of tiny roads 
which cross the islands. In the 
summer, tourists and their hire 
cars are to blame; in the winter 
the authorities do the repairs 
and create numerous diversions. 

One special bonus, however, 
for visitors is that coin-operated 
phones still accept 5p rather 
than the lOp on the mainland 
UK . . 


Mass defection causes waves 


Stockbroking 

TIM DICKSON 


STOCKBROKER defections 
barely cause a ripple in the 
rough and tumble of the City 
of London these days. But when 
virtually all the partners and 
staff of one firm in a small com- 
munity like the Channel Islands 
suddenly switch allegiance to 
a major rival, the local fallout 
is widely felt. 

The announcement in August 
that Mr Alan Corbin and his 
34-strong team at Sheppards 
and Chase had resigned to join 
James Capel has been the big- 
gest talking point In Jersey and 
Guernsey stockbroklng circles 
this year. The decision was 
prompted by an agreement in 
April tthat Banque Arabe et 
Internationale dTnvestlssement 
(BAH) will acquire full con- 
trol of Sheppards when Stock 
Exchange rules permit. This 
illustrates the way "marriages" 
being made in London ahead 


of -next -year's Big Bang are 
increasingly affecting the 
islands’ -financial community. 

The drama, in a part of the 
world noted for the informality 
of relationships, has unfolded in 
an uncbracteriitically charged 
atmosphere. There is conside- 
rable bad feeling on all sides 
and - loeal sympathy for what 
many see as the injured party. 

The States of Jersey Finance 
and Economic committee was 
annoyed by the way things were 
handled and only reluctantly 
allowed Capel to find office 
space for its new recruits, stres- 
_ sing that the incident should not 
'he seen as a precedent for fur- 
ther musical chairs. 

Mr Corbin, who started his 
own stockbroking business on 
the island in 1972, claims that 
members of the firm were being 
approached individually by 
Sheppards’ rivals. 

“Unless we acted as a team 
the executive group which had 
taken 10 years to build would 
have quickly fragmented,” he 
explains. 

“We wanted to be with one 
of the largest and strongest 
groupings emerging from the 


City revolution, and we feel we 
have achieved oor aim by join- 
ing James Capel." 

About 14 stockbroking firms 
are represented in Jersey — all 
linked to London or provincial 
UK firms except Le Masurier 
James & Ch i nn . Besides Capel 
and Sheppards (which has 
recruited new staff and assured 
customers that it is committed 
to staying) these include Phillips 
and Drew, Lalng and Cruick- 
shank, Laurie Mill bank and 
Hoare Govett 

Hoare. previously restricted 
to promoting its unit trust 
advisory service, obtained a 
prized stockbroking licence on 
both islands earlier this year by 
taking over the other long 
established local broker Trevor 
Matthews and Carey. Other 
Guernsey firms Include Ash- 
worth Sons and Barnett, Buck- 
master and Moore and the 
recently arrived T. C. Coone. 

London stockbrokers are 
primarily using Jersey and 
Guernsey as bases, for .inter- 
national business. Wealthy 
local residents provide an im- 
portant source of clients for 
some firms, notably Trevor 


RANKAMER1CA 
TRUST COMPANY 

(JERSEY) LIMITED 

(part of theBank of ^AinerkaPrivaieBanldrig network) 
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Matthews and Le Masurier 
-James & Chinn. But expansion 
lies in tapping the expanding 
expatriate market, both through 
managing individual portfolios 
and providing a dealing and 
advisory service for the hordes 
of banks, trust companies, unit 
trusts and merchant banks 
which are custodians for other I 
people's money. 

Many observers feel the 
islands are now "over- 
brokered” and the chances of 
an outside firm gaining a licence 
in Jersey or Guernsey would, 
appear to be slim. Business is 
healthy enough for those with 
established operations but ex- 
pansion-minded firms must rely 
on further investments in tech- 
nology and the training and 
recruitment of local staff. The 
immigration rules and the 
exodus of many of the most 
capable school leavers leaves a 
serious gap in middle manage- 
ment ranks. 

An intriguing and un- 
answered question is how the 
authorities will react if banks 
like Barclays and Morgan Gren- 
fell are tempted to set up local 
offices for their newly stock- 
broking subsidiaries. 

“The overcrowding is bad 
enough." comments one stock- 
broker “ but if Barclays, as one 
of the biggest banks and em- 
ployers wanted to bring in De 
Zoetes, could the authorities say 
No?” 

Research 

The only local firm not to 
have been brought to the altar 
by a big financial conglomerate 
Le Masurier James & Chinn, 
appears to be in a strong 
bargaining position. But while 
partner Mr John Falla implies 
that somebody could always 
make an offer he and his 
partners could not refuse, “ Le 
Mas” is determined to remain 
independent. 

Mr Falla admits that the big 
London firms have the edge in 

terms of in-house research. “ We 
have to form our own opinions.’ 
But he maintains the firm's 
independence is an important 
asset 

"A lot of overseas investors 
are concerned that their affairs 
may appear on a computer in 
the UK and we are able to 
j assure them that they will not 
In our office, 

“ Much of our business Is 
; dependent on institutions, but 
we have had every indication 
that these clients will continue 
to support us after the Big 
Bang, even though we will not 
be- market-makers.” 

Such confidence in an inde- 
pendent future Is a contrast to 
the earlier apprehension of Mr 
Tim Tilden Smith, a Guernsey 
partner in Trevor Matthews. 

” We have a very nice business 
but if we had not gone in with 
a large international firm like 
Hoare Govett we mighl not have 
been saying that in two years,” 
he says. 


SHEPPARDS AND CHASE 
CONTINUE TO OFFER IMPROVED 
SERVICES IN JERSEY AND GUERNSEY 

Investors, institutional and individual, resident and 
non-resident, are benefitting from our comprehensive 
stockbroking services. 

They include: 

Portfolio management 

Advice and dealing in all major 

equity and fixed interest markets 

Offshore unit trust selection 

Regular valuations and reviews 

oflocal portfolios 

Traded options 

Sheppards and Chase (Channel Islands) Eurobonds 
limited, the first local Eurobond company, now has BAH 
computerised bond research installed in Jersey and Guernsey. 
Fully trained local teams are working in both offices giving 
the best advice and price service. 

We have ova: ten years' experience in Jersey and five in 
Guernsey serving investors. 

We can help you. Please contact us now: 


Sheppards 

and 

Chase 


James M. Colbecfc-Welch 
Resident Member 
PO Box J 77 
12 Esplanade 
St Helleq Jersey 
Tel: (0534) 76222. 


Stephen J. Trowbridge 
Resident Member 
Suite 3/4E, Hirzel Court 
St Peter Port 
Guernsey 
Td: (0481) 28950. 


An exceptional range 

of international 
financial services. 


Save & Prosper International provides an 
unrivalled standard of expertise through a 
comprehensive range of financial and 
investment services to companies and to 
individuals. 


Based in Jersey, Save & Prosper 
International benefits from the numerous 
advantages of a well regulated offshore 
finance environment. 
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PERSONAL financial services 
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Full details are obtainable from 

Save & Prosper International, 

P.O. Box 73, 45 La Motte Street, St, Helier, Jersey. 

TSckpbone Jersey (0534)73933 Tebx 4192226 SAVPROG 

Facsimile Jersey (0534) 7457b 
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.from fashion to flying in 
^ the Channel Islands 




Financial business like the Allied Irish Bank dealing room 
(left) is expanding. Colin Powell (above), Jersey's economic 
adviser has warned about relationships - with government. 


Business expansion strains traditions 


Exx tor International Limited is the parent company of a world-* 
wide, diversified group with interests covering aviation; 
offshore supply; industries and other investments. The principal 
activities in the Channel Islands are Aurigny Air Services Limited, 
the popular inter-island airline and Le Tricotear & Company 
Limited, the largest producer of Guernsey knitwear. 

^ 

The Le Tricoteur Guernsey is one of the few classical knitwear designs that has 
remained successfully unchanged for centuries and is continually in demand 
throughout the world. 

Guernseys by Le Tricoteur have now been chosen as exclusive knitwear for the 
crew of the British Challenge for rise 1987 America's Cup. 

^dURIGNVBv 

AIR SERVICES f 

Aurigny is one of Britain's busiest airlines operating the day long, inter-island 
service with an ever increasing demand from the business sector. Aurigny also 
fly from the UK (Southampton and Bournemouth) to Alderney and from the 
Islands into France (Cherbourg & Dtnard). 

During 1985 the airline will have carried 'U million passengers. 

^WWfVnTT £** torln,ematiol “ 1 ( CI ) Limited 

- perception into action. 

The States Airport, Guernsey, Channel Islands. 
Tel (0481) 35675 

and at 10/11 Grasvcnor Place. London SE1. 

Td 01 2350341 
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Politics 

EDWARD OWEN 


OVER THE past month, Jersey 
and Guernsey have both beard 
calls for more ** co-ordination " 
in the management of their 
affairs. 

Jersey’s economic adviser, Mr 
Colin Powell, warned that 
“ serious consideration needs 
to be given to whether the 
administration as presently 
structured Is capable of hand- 
ling the necessary relationship 
with business in the most 
efficient, and sufficiently co- 
ordinated. manner.” 

The president of Guernsey’s 
advisory and finance committee, 
Conseiller Roydon Falla, 
j announcing plans for greater 
co-ordination, said: “ One of the 
difficulties of our committee 
system is that, although it can 
cope with domestic matters, it 
! is less able to deal with external 
matters” — clearly referring, in 
tbe context, to overall manage- 
ment of the economy. 

These warnings touch on the 
aspect of the islands* admini- 
strative systems that has pre- 
viously been held up as a 
strength, rather than a weak- 
ness — the absence of any 
“government” in the sense of 
a central policy-making body. 

The islands are run by par- 
liamentary committees In a way 
more akin to UK local authori- 
ties than to self-governing 
territories. 


Guernsey’s advisory and 
finance committee, and to a 
lesser extent Jersey's finance 
and economics committee, have 
limited supervisory powers, 
mainly over expenditure. But 
any move that might give these 
committees a cahinet-like role 
has always been fiercely 
resisted. 

Tbe dislike of central admini- 
stration is very much bound 
up with the tradition of 
honorary public service. As a 
former Guernsey Bailiff, the 
late Sir William Arnold, once 
put it: “A cabinet would tend 
to kill the enthusiasm of States 
members to give voluntary ser- 
vice on committees.” 


The special merit claimed for 
the committee system is that — 
along with the absence of party 
politics — it gives the islands 
exceptional political stability. 
“No committee, however Import- 
ant it may be, can force the 
States to adopt any particular 
measure,” another former 
Guernsey Bailiff, Sir John Lov- 
er id ge, pointed out. 

The growing complexity of 
island affairs, particularly the 
recent rapid business expansion 
and the need to control it, is 
putting a strain, however, on 
the traditional systems, and not 
only in this direction. 

The islands’ part-time politi- 
cians are having to deal with an 


increasingly heavy load of legis- 
lation. The monthly meetings 
of the Guernsey States, which 
used to take a day, now often 
run to two or three days. 

There was concern in Jersey 
last year when two of the 
island’s most able young 
senators did not seek re-election 
because of business commit- 
ments. The Bailiff, Sir Frank 
Ereaut, warned that Jersey's 
system of self-government could 
break down if not en o u g h 
people of sufficient ability came 
forward to stand for the States. 

The answer in the view of 
political left-wingers, such as 
the Jersey Democratic Move- 


ment Is to pay States members 
enough to enable fluhn. if they 

wish, to make it afuH-timejob. 

So far the Islands have com- 
promised on* the principle of 
honorary service to the extent 
of malting it possible for people 
without private mean* or 
comfortable professional in- 
comes to enter the States. 

. In Jersey members can claim 
an allowance of up to £4*250 
a year, but are required to : 
repay the amount by which 
their other income exceeds 
£4£50 if single or J&375 if 
married. Guernsey's allowance 
Is £5,000 with a similar repay- 
ment arrangement where 


income 1 mm other sources 
-exceeds . £8.000 If single or 
£10,000 & married. 

Those who want to see paid 
politician s argue that the pre- 
sent system still leaves the 
States an unrepresentative and 
p anytime body — and the man- 
agement -of the islands too 
much in the bands of the 
permanent civil service. 

However, while economic 
pressures may force the islands 
dong the path of mor e 
centralised administration, 
neither professional politicians 
nor political parties seem at 
present remotely likely to con- 
trol local affairs. 
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"Visiting Jersey? Choosea Roles watch or a 
fine piece of jewellery from H ettich 
at VAT freepnees. You will find expert 
adviceand personal attention. 


HETTICH 


JEWELLERS ONE KING STREET JERSEY 
. TELEPHONE: 0534 34491 
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Tom Walker, president of the Jersey Board of Trade and a partner in Falle 
Marketing, in front of his company's operation at Trinity 


CHARTERED 
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Surge of international interest 


J ac'4-on Fox specialises in providing a 
personal service to the locally based 
business community and to the 
offshore investor, either directly or 
through his professional advisers. 


lesoama wumEwm Jeffreys heist wteskhhoml 

P.CL BOX 264 UNION HOUSE. UNION STREET. ST. HEUER, JUST. CHMKEL IOAME 
TUE PHONE K34-2US2. TOO 4192010 Wort*, (L NOMU KM-74S7S 


COMMERCIAL arbitration has 
been practised in the Channel 
Islands for centuries but re- 
ceived statutory regulation only 
in 1982 with the Arbitration 
(Guernsey) Law, an intelligent 
amalgam of the English Arbi- 
tration Acts 1950 to 1979. Jer- 
sey, unusually lagging behind 
Guernsey has produced a draft 
law with similar English 
origins, and it is hoped that 
the Channel Islands will have 
a virtually uniform system of 
arbitration laws by the end of 
1986. 


Protect and build 
your wealth in Jersey 
with the security of Royal Trust 

Royal Trust is one of Canada’s largest financial institutions We have been 
established in Jersey since 1962 as a wholly owned subsidiary. 

Our clients benefit from the security and experience of one ct Jersey's largest 
financial institutions and from the Island's reputation for confidentiality 
We always aim to provide a responsive personal sen/ice aimed at growth and 
protection of your wealth. 

Our competitive range of offshore financial services include: 

• Deposit accounts paid gross without deduction of tax in 
Sterirng,US& Canadian Doflar&Yen. 

• Savings accounts with cheque book facilities. 

0 Foreign exchange arrangements. 

• Loans and guarantees. 

O International portfolio management. 

0 Offshore unit trust investments. 

• Trust and company services. 

Royal Trust Bank's principal place of business is in Jersey and the paid up 
capital and reserves were £9,756,000 on 31st May 1985. Copies of the latest 
audited accounts available on request from the Resident Managing Directot 
Deposits made with offices of Royal Ttust Bank (Jersey) Limited in Jersey are not covered 
by the Deposit Protection Scheme under the Banking Act 1979. 

For further information on these services please complete the coupon below or call 
us on Jersey (0534) 27441. 

Royal Trust Bank (Jersey) Limited, The RoyalTrust Company of Canada (Cl) Limited. 






Managing Director. Royal Trust Bank (Jersey) Limited, 
P.O. Box 194. Royal Trust House. Colomben’e. 1 

St Helier, Jersey. Channel Islands. 

Mamn . 

| Please send me information 1 
— * on your offshore financial j 

services 
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Given that the Bailiwicks of 
Jersey and Guernsey have 
separate laws and legal systems, 
this uniformity will be un- 
usual. The Bailiffs of Jersey 
and Guernsey have also united 
to support the development of 
arbitration. 

There are two main reasons 
for the surge of interest in arbi- 
tration. First, increasing pres- 
sure on the limited resources of 
the Royal Courts in Jersey and 
Guernsey makes the alternative 
offered by private arbitration a 
valuable safety valve. 

Secondly, and of more com- 
mercial significance, the great 
potential of the attractive and 
neutral. low-tax Channel 
Islands for big international 
arbitrations has attracted con- 
siderable interest throughout 
Western Europe and North 
America. 

The 700-year-old political and 
legal stability- of the islands and 
the cosmopolitan sophistication 
and professional expertise de- 
veloped over many years of 
growth as major international 


Arbitration 

P. W. D. REDMOND 


financial centres, give them 
suitable infrastructures and ex- 
perience for handling substan- 
tial international arbitrations. 
Also the underlying legal sys- 
tem in both islands Is Norman- 
French which has a consider- 
able appeal to continental law- 
yers, since it provides a more 
familiar environment than 
English common law. 

However, the arbitration law 
in Guernsey (which the Jersey 
law will closely resemble) is de- 
rived directly from tbe well- 
tried English arbitration 
statutes. Any commercial dis- 
pute is arbitrable, there are few 
mandatory provisions, and the 
arbitration agreement is para- 
mount in setting the terms of 
reference of the dispute. 
Whether a contract is made in 
Guernsey or elsewhere, the par- 
ties are generally free to 
chose place of arbitration and 
the substantive law and proce- 
dural rules. 

The Guernsey Royal Court 
has the same supportive and 
suppletive functions as the High 
Court under English law. 
Appeal is allowed only with the 
consent of all parties or with 
! leave of the court where there 
is a question of law substan- 
tially affecting the rights of one 
or more of the parties to the 
arbitration agreement. 

The ability, most important 
in international arbitrations, 
for parties to “contract out” of 
any right of appeal to the 
Guernsey Court was not 
included in the original enact- 
ment. An addition to the law 


imports the contracting out pro- 
visions of section three of the 
English 1979 Act (without the 
exclusion of “special categories” 
of contract contained in section 
four of the English statute). 

International disputants can 
use the Guernsey Court’s 
powers without committing 
themselves to appeal obliga- 
tions. 

The Norman-French legal sys- 
tem in the islands does not 
embody the English doctrine of 
precedent so that the courts 
are not bound by the 1,200 or so 
English case-decisions on arbi- 
tration. Given the island 
courts' adherence to freedom of 
contract it is unlikely that the 
local courts will interfere in 
arbitration to the level criticised 
In the English system. 

Guernsey subscribes to the UN 
New York Convention (1958) 
on the recognition and enforce- . 
ment of foreign arbitral ! 
awards, so Guernsey awards 
posses full International en- 
forceability. It is anticipated 
that Jersey will also accede to 
the Convention during 1986. 

Much of the upsurge of in- 1 
terest in arbitration in tbe 
islands can be ascribed to the 
activities of an energetic 
branch of the Chartered Insti- 
tute of Arbitrators, which 
includes experienced inter- 
national arbitrators and QCs, as 
well as several members of the 
American Arbitration Associa- 
tion’s commercial panel. 

In 1984 the islands were re- 
presented at tbe final working 
party of the UN Commission on 
International Trade Law (TJncI- 
-tral), drafting the new model 
law on international arbitra- 
tions. But the islands will 
probably wait to see how many 
European nations adopt the law 
before deciding their own 
policy. 

A privately funded arbitra- 
tion centre* was launched in 
Guernsey in 1984 and has 
attracted international interest. 
The centre has established 
panels of international arbitra- 
tors and advisors including some 
of tbe most eminent practi- 
tioners in Europe, such as Mr 
Cedric Barclay, Mr Norman 
Boyce (UK). Mr Pierre Lalive 
(Switzerland). Mr Ottoarndt 
Glossner (FDR). Mr J. L. Del- 
volve (France) and Mr R. 
Mail rc-Sara mart an a (Italy). 

The centre has taken part in 
discussions initiated by the 
Chartered Institute of Arbitra- 
tors between Western European 
national representatives on 
establishing an association of 
international arbitration centres. 
This is aimed at improving co- 
operation and exchange of in- 
formation between international 
centres. 

Utilising the considerable 
Channel Islands expertise in in- 
ternational tax planning, the 
centre has devoted intensive 


study -to flie development of tax- 
effective ways of using the low- 
tax regimes In International 
arbitration. It has evolved 
several packages that are 
attracting interest among big 
law firms on both sides of the 
Atlantic. 

Even at the most superficial 
level the absence of VAT in the : 
islands can effect considerable ! 
savings on costs to disputants in 
international arbitrations. But 
this is merely the tip of the 
iceberg with regard to the 
potential tax-savings available 
for disputants, arbitrators and 
counsel. 

m CJ. Arbitration Centre, PO 
Box 203, St. Peter Port, Guern- 
sey. (Tel. 0481 21896. Telex 
4191500 HVPROD G.) 

P, W. D. Redmond is a barris- 
ter. and chairman of the C.L 
Arbitration Centre. 
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Sava op to 3056, or even mors, on 
yournext visit to the Channel 
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Technicians testing equipment at the Tektronix plant In La VflUaze t Guernsey, part of the electronics industry 

settling in the islands 


Legislation seen as key to 


protection of good name 


Law Reform 


TIM DICKSON 


THE ISLAND will need to 
guard against the danger that, 
as the UK and other countries 
tighten their controls, business 
will seek centres with less 
rigorous supervision. *.,..' 
Reports by the Jersey States 
economic adviser, December 3 
1985. 

"As Guernsey’s reputation as 
a financial centre oj repute 
becomes more widely known, so 
the island attracts less desirable 
elements wishing to- trade on its 
good name . - . legislation is 
required to prevent undesirable 
.businesses establishing .here, 

. and properly to regulate those 
businesses which are already 
established.'’ 1985 . Economic 
Report /or Guernsey. 

As these two passages 
Illustrate, Jersey and Guernsey 
protect nothing quite so 
jealously as their image In the 
outside world. Both islands* 
economies are heavily depen- 
dent on income from the finance 
sector and a mere whiff of 
scandal could quickly drive 
away profitable business. 

As the Jersey economic 
report drily observed: * Any 
failure to maintain adequate 
standards and generally 
sustain a high reputation as an 
international finance" centre can 
he expected to pose a much 
greater threat to the future of 
the industry than likely changes 
in the fiscal or monetary climate 
of the UK or other countries. . .** 

Jersey and Guernsey have 
consciously built up their 
reputations by carefully vetting 
new financial groupings and 
accepting only the cream of the 
world's banking institutions (the 
idea being that they have their 


own worldwide standing to 
consider and will thus behave 
themselves). 

But the increasing size and 
sophistication of the financial 
community, and the need to 
keep an eye on accountants, 
solicitors, company admini- 
strators. and insurance brokers, 
has led to a new preoccupation 
with improvements in commer- 
cial legislation. 

Paradoxically, perhaps, the 
islands are as keen as ever to 
preserve a strong measure of 
corporate and personal freedom 
— key attractions for business 
people and investors alike. 

All businesses in Jersey not 
trading under their own name 
have to obtain a registration 
certificate from the Commercial 
Relations Department and all 
new businesses -intending- to 
^occupy- premises or to employ 
local staff have to get permis- 
sion under the wide ranging 
Control of Regulation of Under- 
takings and Development 
(Jersey) Law. Since 1976 the 
Guernsey authorities have 
exercised control over company 
formation — and banks and 
deposit takers have had to 
register under the Depositors 
and Investors legislation — but 
many businesses escape notice 
by setting up as sole traders or 
partnerships. For this reason, 
Guernsey is currently consider- 
ing introducing more wide 
ranging legislation on the lines 
-of the -Jersey statute. 

Company law in the islands 
is naturally less restrictive than 
in the UK. With the exception 
of registered deposit-taking 
institutions, audits are not com- 
pulsory in Jersey, while com- 
panies incorporated in the 
Channel Islands are not re- 
quired to file accounts 
with the authorities (and are 
thus not available for public 
Inspection). Information con- 


cerning directors is not 
required In the annual return 
to the authorities in Jersey but 
the names and addresses of 
directors must be disclosed on 
the annual return in Guernsey. 

The greater pace of legisla- 
tive activity on Jersey is 
illustrated by the 1984 Trusts 
Law, the 1983 Security Interests 
Law, the 1883 Insurance Busi- 
ness Law, and (this year) 
amendments to the 1958 Con- 
trol of Borrowing legislation. 


Main areas 


There are currently three 
main areas where significant 
changes are planned for the 
future. 


• The Island's Finance and 
Economic. Committee is cur- 
rently considering responses* to 
its draft Insolvency law, which 
for the first time will put into 
statutory farm existing princi- 
ples based on previous court 
decisions. Praising the quality 
of the views expressed, Mr 
Richard Syvret, Jersey's com- 
mercial relations officer, 
explains that the system of con- 
sultation with professional 
bodies "works very well.” 

• The draft for a proposed 
Collective Investment Funds 
law has also been circulated to 
interested parties and is 
expected to go to the States 
some time in the New Year. 
The aim is to establish a pur- 
pose made law for the growing 
number of unit trusts and other 
mutual funds and to give 
greater powers of authorisation 
and control to the Finance and 
Economic Committee. The new 
statute is important in the 
context of tbe UK's Financial 
Services Bill, which will set 
down standards of supervision 
in other countries where funds 
based there wish to market 
their products In the UK. 


Vigilant watch on the back door 


Customs & 
Excise 


EDWARD OWEN 


yacht bound from Morocco to 
Holland. In both cases the haul 
was due to vigilance, not a tip- 
off. 

The customs and immigration 
control In the islands often 
surprises visitors, who perhaps 
expect “tax havens” to have a 
more casual approach. They 


A COMMITTEE of Westminster 
MPs returned from a visit to 
Guernsey and Jersey this 
summer reassured that the 
islands were not, as has been 
suggested, a weak link m 
Britain's defences against drug 
smuggling. 

After learning about the 

customs and immigration 
services and the extent to which 
they worked with UK and Con- 
tinental counterparts, sir 
Edward Gardner, chairman of 
the committee , said the Channel 
Islands would not be an 
obvious choice for drug 
traffickers. 

Since then Guernsey customs 
has seized 600 kilos of cannabis 
from a London-registered yacht 
arriving from Spain at St Peter 
jZ harbour. A few years ago 
nearly 1,500 Wes awnabia, 
worth an estimated &25m, 
were seized in Guernsey from a 


may not appreciate that the 
islands are frontier posts both 
of the EEC and the British com- 
mon travel area. Imports can 
circulate freely within the Com- 
munity, and visitors to the 
islands have effectively entered 
Britain. 

While the Channel Islands 
are exempted from many provi- 
sions of EEC membership, they 
are inside tbe Community for 
trading purposes, and for EEC 
regulations on tariffs, levies 
and import quotas. 

Tbe bulk of imports have 
usually already entered the EEC 
via the UK or the Continent. 
Bat encouraged by local author- 
ities who can then collect 
revenue, more shipments have 
been arriving either from out- 
side the Community or in tran- 
sit via the UK with duty payable 
locally. . . 

A watch has to be maintained 
for smugglers of anything from 


drugs and pornographic 
materia] to arms and works of 
art, because the islands could 
easily become a "back door” 
entry or exit. 

The Jersey Customs has 20 
officers to watch the airport and 
St Helier and Gorey harbours. 
Jersey also has responsibility 
for the British Isles* most 
southerly customs post, on the 
Minqulers, between the island 
and France. The Immigration 
Department has IS officers man- 
ning the ports. 

Guernsey has a combined 
customs and immigration ser- 
vice, with a uniformed staff of 
24 to cover the airport and St 
Peter Port harbour. 

In both islands incoming pas- 
sengers are subject to customs 
control, including UK arrivals 
bringing in duty-free purchases. 

Many visitors wrongly ima- 
gine that they can bring wbat 
they like into the islands. In 
fact, the Customs allowance is 
only 200 cigarettes, a litre of 
spirits or two litres of wine, 
plus two litres of table wine. 

The same allowance is given 
by Britain and France to travel, 
lers from the Channel Islands, 
because in return from being 
exempt from VAT they are 


regarded as outside the EEC 
for Customs purposes. 

This has the advantage that 
Channel Islands residents can 
claim a VAT refund on goods 
bought in the UK or France. < 

The islands’ responsibilities 
as guardians of the British com- 
mon travel area were under- 
lined in reports published 
recently in Jersey and Guernsey 
on a British Government re- 
quest for a contribution to the 
cost of representing the islands 
in ternationally. 


Investigations 
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KVbung and Co. Ltd. 




International Trust and Company Administration 
and General Financial Services including;- 


II Company Formation either registered in the 
1 Channel Islands or any other country world-wide 


For lunhar Mi with no 
obligation, piaasa write to: 


Rodin Young, R. Young and Co ud 
PO Sox 546, 2 Bond Street, 


il) Financial Management 
fii) General Investment Advice 


St H«ll«r, Jwity, Channel Islands - 
Tel: Jersey (0634) 3S211/Z. 

Telex: dU&ttO RYC JYG 
-Fox- 10634) 3621 B 


Jersey pointed out that its 
immigration department had to 
exercise " the greatest possible 
vigilance ” to ensure that the 
island was not used as a back 
door to the UK It also had to 
make detailed investigations 
when local residents sought 
British naturalisation, and pro- 
vide consular and visa services 
for UK residents travelling 
abroad from Jersey. 

The report concluded that 
apart from “ identifiable 
expenditure" incurred by the 
UK on its behalf, the island was 
already making sufficient con- 
tribution to the British 
Government's overseas services. 

Mr John de Faye, Jersey’s 
Chief Inspector of Immigration, 
considers himself to be 
responsible to the Lieutenant- 
Governor, as the Queen's repre- 
sentative, and not (o the States 
of Jersey. His department is 
part of the British immigration 
service, working in dose daily 
liaison with tbe mainland side. 

He says: “The Channel 
Islands are carrying out a 
national responsibility, and it 
is my job to ensure that the 
measure of control is no less 
than that at Dover or 
Folkestone.” 
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• The third area Is company 
law, though changes here are 
not expected before the end of 
next year at the earliest A 
draft for the committee has 
been prepared by a former 
senior partner of solicitors, 
Herbert Smith but is currently 
being modified and revised 
before going out for full con- 
sultation. It draws heavily on 
UK company law — though it 
is intended to be much simpler 
— and represents a major 
exercise for the island since it 
will affect not just local busi- 
nesses but most sections of the , 
financial community, including I 
those companies incorporated 
In Jersey but which trade or 
bold many of their investments 
overseas. 

.. Changes. however, are 
widely agreed to be overdue — 
the established company law 
dates back to 1861 and the last 
modification relating to 
redeemable preference shares 
and class rights) wer made as 
far back as 1968. 

Guernsey, meanwhile. Is also 
aware of the implications of 
the Financial Services Bill and 
is considering some form of 
new legislation for collective 
investment schemes in 1986. 

Improvements arp also likelv 
to company law, a consultative 
document on licensing for trust 
companies has been prepared 
and a new framework for in- 
solvency is expected before 
lone. 

The most significant new 
development, however — in 
view of Guernsey's growing 
reputation as an offshore 
insurance centre — is likely to 
be the forthcoming Insurance 
Business Law. It will affect the 
whole range of Insurance 
activies on the island, includ- 
ing captives, reinsurance, and 
life and general insurance 
companies. 








Financing international trade is rather 
Eke cross-country skiing. However daunting 
the obstacles, you must achieve your goal in 
the fastest posable time, by the most direct 

route. When tbe going gets rough, know- 
how and experience can help. 


the world changes. And businessmen need 
an international bank versatile and agile 
enough to adjust to these changes. With 
more than 1 ,200 offices in 55 countries, 
HongkongBank can offer you international 
banking expertise on an unparalleled scale. 




HongkongBank 


That's why HongkongBank can make 
you a winner. 


HongkongBank has more than a 
century of experience in financing trade and 
commerce around tbe world. 


In that time we’ve learned that trading 
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For all enquiries, please contact 
Christopher Langley. Senior Manager, 
HongkongBank Jersey Branch, 
HongkongBank Building, Grenville Street, 
St Hefiff, Jersey, Channel Islands; or our 
London Office, 99 Bisbopsgaie, London 
EC2P2LA. 
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Fast decisions. Worldwide. 
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FIRST. AND FOREMOST. 


For Professional Banking Services, Foreign Exchange, 
Investment and Portfolio Management, Trust and Company 
Management, and of course unrivalled personal service. 


Contact Andrew Jackson, Manager; New Business, 
Hill Samuel & Co. (Jersey) Ltd., 7 Bond Street, Sc. Holier; 
JERSEY, Channel Islands. Telephone? 0534 73244. 


j Deposits nude with die offices oPHil! Samuel & Co (jenvv) Ltd. in Jersey are not covered by the Deposit Protection Scheme under the Banking Act 1979. 
PUd-up share capital and coivolidated disclosed resrrws exceeded £8. am as at 31st March 19S5. Audited accounts available on request. 
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For full derails of our specialise financial 
services, please contacc:- 


Baulcing 
Jersey branch 
Manager: Arthur Lc’Ruez 
Depu c y Manager: 

Brian West 
Telephone: Jersey 735JI 

Guernsey branch 
Manager: Keith Ruddy 
Telephone: Guernsey 27131 

Short and long-term 
deposits 

Lloyds Bank Finance 
(Jersey) Limited 
Manager: Tom Prisk 
Telephone: Jersey 7 7538 


Trust Services 

Lloyds Bank Trust Company 
(Channel Islands) Limited 
Manager Jim Cooper 
Telephone: JgrseyZ7581 

International Banking 
Lloyds Bagk International 
(Guernsey) Limited 
General Manager. 

Alan Barber 

Telephone: Guernsey 26761 


'Z&] Lloyds 
IBank 


A THOROUGH BRED AMONGST BANKS. 


‘ 1 keep six honest serving men 
(They taught me all I knew) 
Their names are What 
and Why and When 
And How and Where and Who.” 

Rudyard Kipling 


| ASHWORTH I 
| SQNS& ) 

Members of The Stock Exchange 


Stockbrokers & Investment Services 
in the Channel Islands. 

GUERNSEY 

7 The Pollet, St Peter Port. Tel (0481) 20152 
JERSEY 

2 Quennevais Precinct, St Brelade. Tel (0534) 44192 


LkETOkNOWAbOUT 

tIhe 

USiNQ A 
AQENGV? 

Ring Chris Arnold on 0534 37514 for the full story. 

WAITERS 

■ Wo!ker'*s Advertising Assoc'atas L:r:ited 
Rov<Ja House • Midvale Road - St. He'isr Jersey Chonrel islands 

R-?i..:.sr„sp,J ;.iv N ? ~ -n r; p •' a " c a 


CONFIDENTIAL ADMINISTRATION OF 
OFFSHORE TRADING AND 
INVESTMENT COMPANIES 

BAYARD MANAGEMENT LIMITED 

P.O. Box 392, St. Helicr, Jersey, CJ. 

Telephone: 0534-35385 - Telex: 4192498 CADMUS G 




CODAN MANAGEMENTS 
(GUERNSEY) LIMITED 

P.O. Box 205 
St Peter Port, Guernsey 
Telephone: (0481) 27429 Telex: 4191633 

Managing Director: M. J. McCabe 

A resident Guernsey company and a subsidiary of Conyers 
Dill and Pearman of Bermuda and Hong Kong offers expert 
advice and assistance in the formation and management 
of offshore companies In Bermuda and other Jurisdictions 
and provides day to day management of such companies 
from Guernsey. In addition, the company offers expert advice 
in the establishment and administration of offshore trusts. 
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Guernsey specialities: knitwear produced by Le Tricoteur (left) and Fresia flowers ready for export from Le Bourg 


A sharp contrast in attitudes 


Industry 


TIM DICK50N 


THE RESPECTIVE attitudes 
towards light manufacturing 
points up one of the contrasts 
between the two Channel 
islands. 

Whereas Guernsey actively 
encourages new export oriented 
activities as an additional leg 
to its economy — and has chalked 
up some notable successes in 
recent years — the Jersey 
authorities are concerned that 
manufacturing and services are 
healthy enough merely to sup- 
ply the local market and to pro- 
vide sufficient job opportunities 
for school leavers either unwill- 
ing, or unable, to work in banks 
or hotels. Visitors to Jersey 
will find none of the glossy 
sales brochures of the island’s 
near neighbour. 

The TOO currently employed 
in Jersey firms manufacturing 
for export has remained steady 
In recent years — but the £ 22 m 
of exports recorded in 1984 
were lower in value than the 
previous year’s total. Court- 
aulds* local subsidiary was an 
early victim of the recession 
and more recently RCA, one of 
the biggest employers, closed 
its plant with the loss of signifi- 
cant numbers of jobs. 

This year there has again 
been a substantial investment 
in a local factory manufacturing 
containers, and two inter- 
national individual investors 
have demonstrated their confi- 
dence in the Jersey location by 
acquiring from Rediffusion its 
well established public address 
and audio visual presentation 
equipment company. 

Channel island based manu- 
facturers inevitably pay more 
for their raw materials and 
face higher export costs than 
their mainland competitors. 
"That stretch of water is 
expensive in terms of time and 
money,” observes one Jersey 
businessman who adds that the 
islands are not "natural loca- 
tions " for manufacturing 
industry. A shortage of land 
for expansion, high energy 
costs, and the restrictions on 
immigration (and thus on the 
importation of skilled labour) 
are further constraints. 

Guernsey's Board of Trade 
and Industry, however, is un- 
daunted by such difficulties and 
has set out with a budget 
increased from £100,000 in 1982 
to £335,000 this year to tell the 
world about the attractions of 
its 24 square miles. “ We offer 
no special inducements — just 
the island's life," explains John 


PROFILE: REDITRONICS 



The drinks are on them. Peter Whitfo;d and John Ring of Overseas Trading 
corporation, which blends and p leks tea for leading brand names 


Dempster, the board’s chief 
executive. “These include 20 
per cent tax, not "VAT, a 5.1 
per cent social security contri- 
bution, no capital taxes, and a 
legal framework designed to 
maximise personal and corpor- 
ate freedom." 

Seven new companies arrived 
in Guernsey during the first 
half of 1985 (bringing the total 
in the manufacturing sector to 
between 80 and 90), employ- 
ment is up 18 per cent at 2,500 
(with a similar rate of increase 
anticipated for 1986), and over 
the past year two promotional 
visits to the US and five to the 
UK have helped yield more 
than 1,000 initial enquiries 
from companies wishing to 
learn more about the island's 
facilities. (The authorities 
reckon that 1 per cent of these 
may eventually make the 
move.) 

Companies to arrive this year 
include the New Hampshire 
based Nashua International, 
which has chosen Guernsey as 
its distribution centre for 
Africa, the Middle East, India 
and parts of Europe; Texmate, a 
California based manufacturer 
of digital meters; Synchro, a 
UK based business manufactur- 
ing security light fittings; and 
Channel Island Cream liqueurs, 
which was set up by a local 
resident in conjunction with the 
States Dairy. The largest and 
most finny established Guern- 
sey company is Tektronix, a 


manufacturer and distributor of 
electronic equipment, which has 
boasted as many as 900 em- 
ployees in the past but owing 
to the greater simplicity of its 
assembly operation now has 
only 600 on its payroll. 

Guernsey's recent push 
to attract manufacturing — 
Dempster says initial marketing 
efforts were made as far back 
as 1975— was inspired by the 
decline in the island’s horticul- 
ture sector in the early 1980s 
and the consequent need to find 
another leg to the economy 
besides tourism and finan ce. 

Less a priority 

Impressive overall growth 
since then, the success of the 
finance sector, and the virtual 
elimination of unemployment, 
mean job creation is less of a 
priority than finding companies 
which will generally benefit the 
economy. Nevertheless, the 
Board's aim is that manufac- 
turing should employ 4,000 by 
1995. 

“ Ideally we would like all 
these to come from the expan- 
sion of local firms, but the 
experience of the Islands shows 
that outside skills are needed 
in every sector,” observes 
Dempster. 

"Obviously there is no point 
in making large, fluffy blocks 
on the island,” he adds. “We 
reckon that if freight costs are 
2-3 per cent of total overheads, 


Challenge will be to lift output 


JERSEY IS not noted as a 
centre of advanced manufactur- 
ing industry, and few companies 
located on the island change 
hands. 

But in August, St. Heller 
based Reditronics — an elec- 
tronics concern with 100 em- 
ployees and annual sales close 
to £2m — was acquired for an 
undisclosed sum by the unlikely 
duo of Sir Jack Stewart-Clark, 
previously managing director in 
the UK both of Philips Elec- 
trical and its subsidiary Pye of 
Cambridge but now Euro MP 
for East Sussex, and Mr Arthur 
Kelly, president and chief 
operating officer of La Salle 
Steel Company of Chicago. 

Acting in their individual 
capacities the two men. who 
forged a close working relation- 


ship in Sir Jack's industrial 
days, when Kelly was consult- 
ing with A. T. Kearney of the 
US, moved to take control when 
former owners, Red illusion, put 
the business up for sale. 

"We are taking a significant 
risk," admits Sir Jack. “Redi- 
tronics has a loyal and flexible 
workforce and Jersey's fiscal 
regime makes the island a com- 
petitive environment, but the 
challenge will be to increase 
volume, motivate the manage- 
ment. modernise the manufac- 
turing facilities and widen the 
product range." 

Set up on the island in 1951 
Reditronics, or Television 
Research as it was then known, 
initially made music equipment 
for other companies within the 
Rediffusion Group. In the mid 


Four f lights a day, the fast 
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1970s new products were 
developed for sale to third 
parties such as inverters for 
the emerging cable industry 
and a range of public address 
and audio visual equipment, an 
area where Reditronics has 
established a significant market 
share. The company's free list- 
ings or coin operated pre- 
recorded commentary sets, for 
example, are sold to zoos, 
exhibitions, museums and 
cathedrals throughout Europe. 

However, Rediffusion (itself 
part of BET) decided earlier 
this year that along with a 
number of other subsidiaries 
Reditronics did not fit into its 
longer term strategy. 

The parent company, far 
instance, has also disposed of 
its high street shops. Its cable 
interests and its computer 
operations. 

A important part of the deal 
struck by Stewart-Clark and 
Kelly was that Rediffusion will 
continue buying its music 
equipment from the Jersey 
company until next autumn. 

“ Rediffusion thought it might 
be able to buy its music equip- 
ment more cheaply from a third 
party so it put it out to tender," 
explains Sir Jack. '* Keeping it 
with Reditronics was a condition 
of our purchase." As the new 
proprietor points our. retaining 
this business beyond next year 


will depend on producing to a 
high quality and meeting 
delivery times. 

Although demand for the i 
company’s inverters has virtu-] 
ally disappeared Reditronics I 
will continue to push its re- 
corded commentary and public 
address systems through its 
association with Direct Media 
Facilities, a South of England 
company. “ With imagination 
we can do more with this part 
of the business," observes Sir 
Jack. 

Reditronics will also be seek- 
ing more contract work — it 
already bas experience of manu- 
facturing products on behalf of 
others and can carry out all 
functions from design to the 
final inspection stage. 

Finally, much thought is 
being given to the development 
of a new product line — possibly 
in the instrumentation field — 
although project remains at a 
early stage. 

Sir Jade, who makes a couple 
of visits to Jersey each month 
emphasises the importance of 
developing good operating man- 
agement " We certainly need a 
top class industrial engineer 
and a sharper marketing 
approach. But at Fye when I 
had 26 operating companies re- 
porting to me I learnt that the 
key to success was to have a 
good financial director and a 
good managing director." 


Jersey celebrates 
successful 
French connection 


a company should survive quite 
happily. If a businessman is 
projecting 30 per cent, we tell 
him not to bother." Companies 
in the electronics sector, with 
low water and energy require- 
meats, are thought particularly 
suitable but there are com- 
panies exporting high cost beds 
to the UK, a printer with the 
largest machine in Europe for 
making mail order envelopes, 
and a pharmaceutical manu- 
facturer. 

Significantly, both Jersey and 
Guernsey have set up enter- 
prise agencies in the past year 
to advise new and established 
small businesses. Tom Walker, 
president of the Jersey Cham- 
ber of Commerce, was a prime 
mover in the Jersey Business 
Venture which officially opened 
its doors in September. 

Finance has been provided 
entirely by the private sector 
— 24 firms have agreed to give 
£500 each for three years — 
and already — more than 50 
counselling sessions have been 
held. Walker says the Venture 
was started in response to the 
rising number of small local 
firms which were needlessly 
going into liquidation. 

The Guernsey enterprise 
agency, which was set up with 
the help of £8,000 from the 
States, has been operating for 
roughly one year and claims to 
have helped a handful of new 
businesses get off the ground. 


BY TIM DICKSON 


Energy 

EDWARD OWEN 


IN EARLY May, when the 
Jersey Electricity Company was 
testing its new cable unk with 
France, three power failures 
within a few days caused alarm 
about the reliability of the 
supply. 

jsui by the time Admiral Sir 
William Pillar, the island's 
Lieutenant-Governor,, officially 
Inaugurated the interlink last 
month there were congratula- 
tions all round, especially for 
Mr Dick Wade, the electricity 
company's managing director 
who had steered through the 
£I2J>m project. 

In celebratory mood, the JEC 
laid on wines labelled Vin Elec- 
tricity and with French cheeses 
and croissants for customers at 
its showroom. 

The teething troubles, due to 
a telecommunications, not an 
interconnector fault, were, 
almost forgotten and the JEC's 
34,000 consumers were enjoying 
the benefits of the French con- 
nection in cheaper electricity. 

The normal tariff has been, 
reduced by about 20 per cent 
from 7.2p to 5,8p per unit, and 
the company (in which the 
island government is principal 
shareholder) has been able to 
introduce for the first time an 
Economy 7 tariff with a night 
rate of 3.05p per unit. 

The main purpose of the cable 
link,, which took three years to 
plan and set up, was to reduce 
Jersey's total dependence on 
imported oil for generating 
electricity. 

The alternative was to build 
a coal-fired power station. Hus 
was favoured by those who had 
misgivings about . becoming 
dependent on a foreign under- 
taking and by conservationists 
who felt that taking French 
electricity would weaken Jer- 
sey's political position in the 
face of large nuclear develop- 
ments on the nearby Cotentin 
Peninsula. 

A report by UK consulting 
engineers Merit ' & McLennan 
convinced local MPs in 1982 that - 
tapping the French' grid would 
be preferable to using coal, on 
economic and environmental - 
grounds. 

About 27 km of submarine 
cable have been laid between 
Archirondel on Jersey's east 
coast and Surville on the Nor- 
mandy coast Unking the island's 
La Collette power station with 
that at La Haye du' Pints. 


The £6.5m contract to supply 
and lay the cable was carried 
out by Les Cables de-Lyon* a 
French company, while the 
British Pirelli .-.’.group- . was 
responsible for land Installation 
work in Jersey, Including lay- 
ing 9 km of 90 kV cable. 

The submarine cable mainly 
rests on the seabed with only 
about l km at each end buried. 
The French have banned trawl- 
ing, dredging and anchoring 
for 500 metres on either ride. 
In the event of damage, the 
cable 'is oil-filled to prevent 
water reaching the core and to 
help divers to locate the break. 

During the summer the JEC 
took advantage of Electricity de 
France’s low off-peak rates to 
draw all its supply — a load of 
up to 50 Mw— from that source, 
but at present the link Is being 
used only at night and on some 
weekends; A daytime supply 
will be resumed next March 
and the proportion of French 
power, will be gradually in- 
creased until no electricity is 

produced locally. 

- Meanwhile Guernsey, where 
electricity supply is tbe respon- 
sibility of a government board, 
is still dependent on oil for 
generating power. More than 
£6m was spent on heavy fuel 
oil last year. 

New tariff 

Until recently Guernsey con- 
sumers were paying Up per 
unit for the ftret 130 units and 
7.4p thereafter. Helped by a 
fall in the price of off. the 
electricity board bas introduced 
a new. tariff involving a stand- 
ing charge* of £8 per quarter 
for domestic users and £10 for 
commercial premises “with all 
consumption charged' at 6.9p 
per unit. 

A study of Guernsey’s future 
energy policy . is being made 
by Ewbank Preece Power Sc 
Water, On the strength of the 
consultants’ first report, loeal 
MPs have authorised a £100,000 
survey of a cable route hr 
France. It is envisaged this 
would come ashore at Anse de 
Scitot on the Normandy coast, 
-about twice the distance of 
Jersey's line. The estimated 
cost at today’s prices is £20m. 

. The electricity heard, .which 
does not favour coaUring. for 
efficiency and environmental 
reasons, believes that- taking 
power from the continent 
during the -summer has. become 
viable. 

Much will depend . on . the 
marine survey to be carried out 
over the next two or three 
months by Gardline Survey, of 
Great Yarmouth. 


THINKING OF INVESTING? 

through reams^of facts and 

investment Consultants,'' i 1 1 i 

Here at Buckmaster & Moore I 

a progressive firm of stock- dn£ 
brokers, with over 80 years' r / 

experience in the complex 

we believe that information 
should be readily accessible 
and easily understood- _ _ 

No matter what your priori ty-be it tax reduction, capital 
appreciation or simply security- we can, handle it rapldlg 
efficiently and courteously. 

FOR A CLEARER Pi IRE COME TO 

. BUCKMASTER & MOORE 

-bm — — — — 

Buckmaster & Moore 28 A Commercial Arcade;. 

| memhrs Of the stock exchance sb^ce 1905 St. Peter Port; 

I Guernsey. CA 

I Affiliated to Credit Suisse < cate) Telephone 0481-710441 
I , ifejex 4191424 


INSURANCE 

MANAGEMENT SERVICES 

For professional Management Services 
• to Offshore Insurance 
and Reinsurance Companies 

Consult: 

Hogg Robinson (Guernsey) Limited 


<ED 


Provident House, Havflland Street 
Guernsey, Channel Islands. 

Tel: 0481 26049 Telex: 4191132 ' 


•(Part of Hogg Robinson Group PLC — International 
Insurance and Reinsurance. Intermediaries) 


OFFSHORE COMPANIES 

WORLDWIDE 

Including UK 

BEARER SHARES — POWERS OF ATTORNEY BANK 

ACCOUNTS OPENED — MAILING, TELEPHONE, TELEX, 
FAX — SECRETARIAL. ACCOUNTING, INVOICING 
LONDON REPRESENTATIVE 
Aston Company Formation Limited 
8, Victoria Street, Douglas, Tel: Dongtas (0624) 26591 

ISLE OF MAN Telex: 627691 SPJTVA G 
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Finance groups are filling: the “ golden triangle n area of St 
Peter Port (left). In St Heller, a 115,000 sq. ft development 
on the Forma Cinema site (above) is also attracting banks. 


Agents assess impact of new controls 


Property 

WILJLA MURRAY 


GUERNSEY estate agents are 
trying to assess the likely effects 
of far-reaching new controls 
that the island's Advisory and 
Finance Committee is to ask for 
next year. 

The proposed legislation will 
be similar to Jersey's Regular 
tions of Undertakings and 
Development Law, introduced 
12 years ago, which gives the 
island’s Finance and Economics 
Committee wide powers over 
the introductoin of new busi- 


nesses and the expansion of 
existing ones. 

The law is a “stop-go” tool 
for regulating the economy 
according to prevailing condi- 
tions. Some observers say that 
It confers, for a capitalist 
society, a remarkable degree of 
state control. 

Meanwhile, the Jersey 
authorities want to tighten up 
the law by giving the finance 
committee power to revoke 
existing licences, and by requir- 
ing traders coming into the 
island even for only a few days 
to apply for a licence. 

Guernsey’s finance president, 
Mr Roydon Falla, announcing 
his committee's policy decision 
in November, explained that the 


purpose of the new legislation 
would be to control the rate 
at which job opportunities were 
created because a high pvo por- 
tion of- such jobs would have 
to be filled by immigration. 

He said: " To apply stricter 
controls or work permits while 
doing nothing to limit the rate 
of business growth will simply 
generate different symptoms of 
overheating.” 

Over the past few years 
Guernsey has seen something 
of an explosion in office develop- 
ment. Three converging main 
streets to the north of St Peter 
Port are filling up so thick and 
fast with finance houses that 
the area has been nicknamed 
“ the golden triangle.” 

The latest developments 


there include Sarnia House 
(27,000 sq ft), occupied by 
Lloyds Bank International and 
the American group, Nashua 
International; Tniohot House 
(10,000 sq ft) leased by the 
National Westminster Guernsey 
Trust Co.; a 5.000 sq ft seafront 
site, occupied by Lazard Bros.; 
and a new 20,000 sq ft head- 
quarters being built on the site 
of the island's last cinema for 
the Bank of Bermuda. 

A plan reported to be in the 
pipeline to rebuild the 170-bed 
Royal Hotel as a 200-bed hotel 
with conference facilities, in- 
door swimming pool and squash 
courts, also incorporates office 
accommodation — a new depar- 
ture for the Channel Islands. 

According to local estate 


Spanners ready to leap in works 


Tourism 

ARTHUR SANDLES 


THE Channel Islands faces the 
1986 tourism season with some 
nervousness. Ferry service con- 
fusion and sluggishness in the 
British mainland market place 
this year were worrying enough. 
Now the islands face the im- 
pact of the holiday price war 
and . a strengthened ‘ pound, 
which 1 may make 'the Mediter- 
ranean relatively more attrac- 
tive. 

At the root of the problem Is 
the way the islands look to the 
mainland, particularly the south 
of England, for the lion's sbare 
of tourism. More than three 
quarters of Jersey’s staying 
tourists (as opposed to day- 
trippers) are from the mainland 
and a higher proportion of 
Guernsey's. When that market 
sneezes, the islands catch a cold. 

The sneeze in 1835, however, 
was not as bad as had been 
feared. Latest figures suggest 
that visits from Britain de- 
clined but considerably less 
than to some other destinations, 
including: resorts within the UK. 

Jersey bed occupancy in peak 


season Unproved to 87 per cent 
from 85 per cent in the summer 
Of 1884, which in most resorts 
would indicate “ house full." 

So why the nerves about 
2986 ? Although the UK 
tourism market is likely to 
Undergo one of its cyclical up- 
turns next summer, spanners 
look ready to leap into the 
works — like sterling’s strength, 
the tour operator war and con- 
tinued problems with the ferry 
services. There was a swing 
to air travel in 1889. 

Sealink’s heavy losses on Its 
south-west ‘services -have sent 
the company into a flurry of 
. reassessment. Experiments with 
luxury ships and new routings 
failed. Now Sealink, while cut- 
ting fares, is plotting a one ship 
sun-liner on its Weymoutb- 
Jersey-Guemsey ran. As the 
first port of call, Guernsey finds 
this acceptable: Jersey does not 
(Sealink also operates from 
Portsmouth.) 

Part of Sealink’s problem has 
been the success of the Brittany 
Ferries-backed service, Channel 
Island Ferries, which has cut 
prices from Portsmouth and 
looks tike stepping up opera- 
tions next summer. 

While the sea services have 
been battling over a declining 
market the airlines have been 


enjoying a boom. The status of 
Jersey as a financial centre 
gives air services a consider- 
able bedrock of demand. 

The island has direct flights 
to some 80 UK airports, al- 
though some only at peak times. 
Jersey and Guernsey together 
have direct flights to Zurich, 
Amsterdam, Frankfurt, Dussel- 
dorf, Paris, Cherbourg and 
Draard, as well as a range of 
charter operations. 

Sealink ’s leap into luxury 
shipping services may seem a 
little extravagant, but it was 
based , on sound trends. The 
islands, which have always 
appealed to a discriminating 
market are finding that quality 
is the greatest attraction to visi- 
tors. 

In Guernsey, although occu- 
pancies overall were down by 
8 per cent during the season, 
the better hotels sold 15 per 
cent more bed-nights than in 
1884. Mid-range hotels had a 
middling sort of season, while 
self-catering bed-nights fell by 
20 per cent 

This pattern was repeated in 
Jersey, where hotels had a con- 
siderably better year than guest 
houses. 

This demand for higher grade 
accommodation, and the fact 
that at peak times the space is 


virtually full, encourages invest- 
ment in new properties or in 
improvements. Zt also points 
the way to demands for confer- 
ences and incentive travel, a 
substantial growth area for the 
islands. 

In the past few months there 
has been a 20 per cent rise in 
conference traffic to Jersey, 
twice that in the early part of 
the year. Business is estimated 
this year to have been worth 
£4m. Continued expansion is 
limited by the lack of rooms of 
a standard demanded by confer- 
ence delegates or incentive tour 
organisers. 

The same obstacle may res- 
trict sales into Continental 
Europe. The bulk of the traffic 
is French and much of that in 
day-trips or short stay visitors. 
There is a high awareness of 
the Islands in many countries 
but less certainty about how to 
get there and doubts over 
whether the islands can handle 
the traffic. 

Basic problems in the medium 
and longer terra, therefore, 
appear to be the continued up- 
grading of accommodation and 
service, and efforts to broaden 
the season. Jersey has set up a 
Tourism Marketing Forum, a 
travel business ideas co-opera- 
tive. which has led to longer- 
term planning. 


agents, leases of prime office 
projects are snapped up before 
the foundations are even laid. 
And the demand is there, they 
say, for at least 50,000 sq ft 
more office space. 

All this activity on the 
business front has caused the 
number of houses available on 
Guernsey's “open market” — a 
pool of 1,800 properties that 
outsiders can buy without 
restrictions — to drop from 100 
a year ago to about 30. This is 
the number that old-established 
agents Lovell and Partners 
have on their books, and they 
claim to have more than any- 
one else. 

The finance boom has also 
led to the creation of a third 
strata to Guernsey’s two- tier 
housing system, under which 
properties not on the “open 
market” can be occupied only 
by those with residential quali- 
fications, or by licensed “essen- 
tial workers.” 

Offices 

Recently, middle manage- 
ment staff in the finance Indus- 
try have been granted licences 
to occupy higheraited proper- 
ties on the local market costing 
from about £70,000. Signi- 
ficantly, perhaps, a local market 
property has just changed 
hands for a record £250,000. 

The average price for pro- 
perty sold in Guernsey daring 
October was £44,583 per tran- 
saction, whereas in Jersey it 
was £86,000 fbr the four weeks 
ending September 20, with 34 


properties selling for £100,000 
each. 

The largest-ever office deve- 
lopment in the Channel Islands 
is now rising in St Helier on 
the site of the former Forum 
cinema in Granville Street It 
comprises four five-storey blocks 
providing 215,000 sq ft of 
accommodation, together with 
underground car parking. 

Chase Bank and Trust Co has 
taken one block as the new 
headquarters for its Jersey 
operation. Gothard and Trevor, 
the local sole agents, say that 
banks and finance houses have 
already reserved the other 
three. 

The aim of Jersey’s authori- 
ties is to restrict population 
growth to no more than 80,000 
by 1995. One of the concerns is 
a shifting population conserva- 
tively put at 2,000 living in 
lodging houses — “a huge 
underground population not 
registered, and not paying tax,” 
according to one island politi- 
cian. 

A strongly favoured remedy 
is that the housing committee 
should take over from the 
tourism authorities the control 
of lodging houses, where some 
room rents are said to be as 
high as £75 a week. 

The island's policy on 
wealthy immigrants is to allow 
in up to 15 a year; together 
with their households, these are 
reckoned to account for some 
50 people and to contribute 
about £2.5m annually to the 
economy. 


AWIDER 
WORLD OF 
OFFSHORE 

FUNDS. 

At Henderson, investment management is 
our area of specialisation. We have been looking 
after people's money for over fifty years and now 
have around £3 billion under management 

Our comprehensive range of offshore 
funds offers the full benefits of our worldwide 
investment expertise and experience to the 
international investor. 

For details of the range of Henderson 
offshore funds, please complete the coupon below. 


To: Henderson Administration Limited 
26 Finsbury Square. London EC2A IDA 
Tel: 01-638 5757 


Dear Sirs, 

Please send me/us details of investments in the 
follow! ng:- 

□ 


japan 

Japan Smaller 
Companies 
Pacific 
Europe 

United Kingdom 

Signed 


North America 
Natural Resources 
UK Gilts 

Prime Residential 
Property 


□ 

□ 

□ 


□ 

□ 

D Property □ 

O Portfolio Management lD 
Yours faithfully 


Full Name 


Company Nairn- 


Address 


Postcode 


Telephone Nuinbrr 


mans 


Uy bi^ninK (he. lnrm y>iu reprt-M-ni in thi-NUnuRivt. that you arc a person * hnat 
ordinary bilking It I- titbuyarw-ll shares or rk-bmi urm. wheUnra* principal or 
a»!<*ni within tlu- meaning ol srrtiuit rui”) of the Companies Art 1MH5. 

This advert i-.-mpnt dm- nut constitute an uHt-ruf (shan-s/units) in (the Fund/ 
L'nil Trust). Application (>irls)urrs/iiniis] may only be made on the basis ■ if the 
■current praspivtusof uhe Fimd/l'nit TYumj it hich contains lull druila about (the 
iund/l'mi Truatl. 


Henderson. 


The Investment Managers. 



Thousands of tons of ballast have been damped into the sea to provide deep berths. 

Fighting the tides for more space 


Reclamation 

EDWARD OWEN 


THE Channel Islands' harbour 
capitals, already *Hult partly on 
reclaimed land, are being 
pushed out into the sea again 
to provide space for port ns 
provements, car parking, new 
roads and urban development 

This year nvw quays and 
breakwater rabblemoandshavT 
gone up along the northern 
shoreline of St Peter Port m 
Guernsey to reclaim a further 
w Sea The £l5.7m scheme 
will provide a 20-am? 
with pontoon m^rinp for 800 
boats* parking for 1,000 cars 

Krw* 

at one of the town’s bluest 
functions; and a marshalling 
area, of 2.S acres for .coujainer 
and ro-ro traffic- . 

In recent weeks much of the 


260,000 cu metres of ballast 
needed to infill the two quays 
has been dredged from the main 
harbour which is being 
deepened to give better access 
to ferry berths and allow for a 
second drive-on ramp and a pas- 
senger quay for inter-island 
vessels. 

The dredging is costing 
£640,000 and the harbour im- 
provements and extensions £3m. 

Virtually the whole of the 
frontage of St Peter Port is on 
reclaimed land, and in the early 
1970s a plan was studied to 
reclaim the whole of Belle 
Grtve Bay, more than 500 acres 
winning north from the capital 
to St Sampson’s Harbour. 

At that time there was no 
thought of a marina; the 
scheme was seen as helping to 
solve the island’s waste dis- 
posal, water storage and traffic 
problems and providing land 
for hotels, flats and industrial 
sites. The idea was abandoned 
to 1978 as too ambitions, but 
it could one day be revived. 


In Jersey, some 35 acres west 
of St Heller harbour has been 
enclosed by a retaining wall, 
and infillin g has begun. This 
sizeable addition to the town 
will be developed in conjunc- 
tion with an extension to the 
harbour and replanning of the 
Weighbridge and Esplanade 
areas . 

Recreation 

The £15 m harbour extension 
—the largest project under- 
taken by toe island government 
—will involve reclaiming about 
9 acres for two deep-water 
berths capable of taking ships 
up to 130 metres, plus a pas- 
Beuger terminal and coach and 
car parks. 

Details of the proposed re- 
development of toe Weigh- 
bridge and Esplanade areas 
are not being released until an 
island plan is published early 
next year. But this includes a 
large roundabout with under- 
ground multi-storey parking for 


800 to 1,000 cars, new road sys- 
tems and pedestrian bridges. 

The use of the reclaimed 35- 
acre site, which will probably 
not be filled before the end of 
the century, is in the early 
planning stage. It is conceived 
as a new quarter of the town, 
with housing development, re- 
creation areas, car parks, and 
possibly some industrial build- 
ings. 

Meanwhile Jersey has started 
to use 14 acres reclaimed at ha 
Collette, east of St Helier har- 
bour. A factory built by a weld- 
ing company is in operation, 
and another part wilt be used 
for freight handling. 

The southern section will be 
occupied for up to three years 
by contractors working on the 
harbour extension and a new 
fish quay. Sites have been allo- 
cated for eventual use as 
government department depots, 
a motor traffic office, and pri- 
vate harbour-orientated activi- 
ties such as fish processing and 
boat repair. 
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being very perceptive, 
chose Jersey 

The conference ilselfwas a great success and I am sure you will 
find delegates returning to Jersey as a result of the weekend' 
said Catherine Welsh, Marketing Manager, Orade Teletext Ltd 


Oracle's conference got off to an impressive start with a cocktail party 
hosted by Jersey Tourism at historic St Ouens Manor. 

150delegates stayedinone ofjersey's 3-sunhoteIs,andused Fort Regent's 
fully equipped DonTheatre for the conference itself. 

Delegates were delighted by Jersey and very pleasantly surprised by the 
difference that the absence ofVATand low 
duties can make to the cost of everything 
from superb seafood to car hire. 


ma very pieasanuy suipn&eu uy uu 

JERSEY 


Contact David de Carteret, Jersey Conference Bureau, 15 Broad Street, St. Helier, Jersey, Channel Islands. 

Telephone: 0534 76512/7SOOO. Telex: 4192223 . 
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CONFERENCE 


GUERNSEY 


Many of the best known names in Britain - and on the Continent have held 
meetings in Guernsey 

Top executive meetings; incentive groups conferences for over 

U 000 delegates; Guernsey can provide ad the facilities ina unique 

a tmo sp here that's British but abroad. 

For tuti i nf ormation on mee tin gs in Guernsey phase contact 
MchaoJ Paul, conference Officer; Deportment 18, 

Guernsey Conference Bureau. PO Box 23, 

Guemsoy, CHANNEL ISLANDS Tot 0481 2441 1 


THE BEAUFORT - JERSEY 

The Beaufort is a modem purpose-built hotel situated m the heart 
of St Heller's banking, finance and shopping centre. V4 mile from 
seafront. Harbour. 5m from Airport. 

All bedrooms are luxuriously furnished for the businessman with: 

• Bathroom with Bath and Shower, 
m Hairdryer and Trouser Press. 

• Tea and Coffee making. 

• 2 Lounge Armchairs. 

w Direct Dial Telephones. 

• In House Movies. 

• Writing Desk. 

Private Suites, Telex and Telecopier, Ample Car Parking. 
Brummells Bar for Aperitifs. The Rib Room for fine cooking. 
Our Pianist plays nightly in Brummells. 

Work commences on our Indoor Pool shortly. 


THE BEAUFORT 
St. Helier, Jersey, CJ. 
1st Reg. AA/RAC*** 


Telephone 0534 76500 
Telex 4192160 
Telecopier 0534 73545 



THE NEW GUARANTEE TRUST 
OF JERSEY LIMITED 

27 Hill Street 


SL Helier, Jersey 
Channel Islands 


Tel: Jersey (0534) 36341 
Telex: 4192288 


The only locally owned and controlled merchant bank in the 
Channel Islands offering complete confidentiality and personal 
attention and playing a unique role in the Channel Islands 
highly efficient financial sector, offers through its smali but 
specialised team the following services: — 

* Company Managamant and Trust Administration. 

* Investment and Portfolio Management. 

* Sals Custody. 

*r Deposit facilities in any ms|or currency with Interest paid gross. 

S Lows lor most purposes on competitive terms. 

* Money transfers locally and abroad. 

The most recent audited accounts are available on request 

Should you require further information please contact 
Bryan Hewett or Duncan Baxter (Directors) 


CORPORATE RECORDS 

Consult the specialists for 

CORPORATE KITS, SHARE CERTIFICATES, SEALS 

for your corporations 
RAPID DESPATCH 

Documents available tor most Jurisdictions Including 

LIBERIA — PANAMA — CYPRUS — UK. — GIBRALTAR 
B.V4. — CAYMANS — LO.M. — TURKS A CAICOS — C.l. 


IsaropspiaB- 


The European source lor corporate documents 
Euro print Ltd • Clifton • SL Peter Port ■ Guernsey * C.L 
Tel: (0481 ) 23494 • Telex:4191523EURLAWG • Fax: (0481 ) 71 1 B43(Gr3) 


Jersey Coin Co. !Ltd. 

26 Halfcett Street, St Helier, Jersey, Channel Islands 
Coin and Bullion dealers 

also Numismatic items, War Medals and Bank Notes 

Vemey Dougan 
Telephone: (0534)25743 


Homes 
for the 
few 


The Rich 

TIM DICKSON 


LORD MATTHEWS, smarting 
from defeat In the United 
Newspapers battle for his old 
company Fleet Holdings, may 
be fading from the UK com* 
merclal and industrial scene. 
But if it is any comfort to him 
he has recently become an 
important statistic in the 
Jersey economy. 

Matthews is one of 15 
individuals who this year have 
been granted consents to 
settle on the island * on 
economic or social grounds.” 
He thus joins other celebrities 
such as pop singer Gilbert 
O’ Soil Ivan and best-selling 
author Jack Higgins In a 
category of “ wealthy 
immigrants ” which the island 
authorities specifically sets 
oot to encourage. 

Jersey, Guernsey and 
Alderney obviously benefit 
both from the tax revenue of 
these residents — the 15 to 
arrive this year In Jersey are 
expected to make a direct 
contribution of £350,000 — and 
from their spending on local 
services and donations to local 
charities. As sources of 
revenue they may not be as 
significant as banks, tourists 
or tomatoes, but they never* 
theless justify a separate 
section In this month's report 
by the Jersey states economic 
adviser on the budget 
The millionaire's “consents” 
to purchase property — 
Matthews paid around £lm for 
his retirement home — are 
granted under Jersey’s Hous- 
ing Regulation 1(1)K- The 
conditions for qualification 
are not entirely financial — 
even If considerable personal 
wealth Is a prerequisite — 
while all applicants are Inter- 
viewed in person by the 
Island's economic adviser, 
Colin Powell. 

Lord Cromer, a former 
governor of the Bank of 
England, and journalist Alan 
Whicker are among those who 
own houses on Jersey. 
Guernsey, which has no 1(1)K 
equivalent but whose two-tier 
housing system enables out- 
siders to buy properties on 
the limited “open” market 
(see article on property), 

“ boasts ” Prof North cole 
Parkinson (of Parkinson's 
Law fame) and a sprinkling of 
industrial and property 
tycoons among its celebrities. 

Although It is officially 
confirmed that Jersey's Z(I)K 
regulation is to be maintained 
In 1986, the States has also 
indicated that the system 
could be changed to reduce 
immigrant pressures. The 
present policy will be 
reviewed in September next 
year when the results of 
the new census become 
available. 

Commenting on a sugges- 
tion made this year that 
wealthy immigrants also 
represent a “cost” — that with 
three persons per consent 
effectively 45 people come in 
under the l(l)K category — 
the 1985 Budget report points 
out that “some immigrants of 
previous years have either 
died or left the island. The 
number of persons resident 
In the island In receipt of sub- 
stantial Investment Income 
from abroad is not thought 
to be Increasing to any great 
extent from year to year.” 


Fly with 
Jersey's 
ride. - 


We’re Jersey’s own 
airline, flying the 
island's name with 
pride and linking the 
Channel Islands, 
France and the UK 
with regular schedule 
services. 






Add to this our new Air/ Car/ Rail 
service - Easy link - to over 
2500 UK destinations, plus 
Skybreak Touts, JEA's own all- 
inclusive package tour operation, 
and you'll see why we proudly 
boast that we’re more than 
just an airline. 

EUROPEAN 

Head Office and Central Reservations: 

States Airport St Peter, Jersey, Channel Islands. Tel: 0534 45661 Telex: 4192166 ABLAIR C 
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Lord Matthews (left) and Alan Wicket-two of the wealthy immigrants to Jersey 

Victor Hugo valley raises passions 


JERSEY is fiercely divided 
over the future of a valley — 
a green, and pleasant spot in 
the east of the island where 
Victor Hugo used to take walks 
during his exile, and where 
detective Jim Bergerac 

originally had his converted 
farmhouse home in the BBC 

TV thriller series. 

The Jersey New Waterworks 
Company and the Public Works 
Committee, supported so far by 
a majority of Slates members, 
believe that flooding Queen’s 
Valley is the most practical 
solution to a potentially 

critical water resources 

problem. 

A substantial number of 
islanders (more than 11,000 
recently signed an anti-flood- 
ing petition) oppose the 
scheme on environmental 
grounds and think that the 
risk of Jersey running short 
of water can be . removed by 
better management of resources 


and by enlarging an existing 
reservoir at Vai de la Mare, in 
the west of the island. 

When the project was first 
proposed more than 10 years 
ago, no-one imagined the contro- 
versy would still be raging in 
1985— and, indeed, be even 
more passionate. 

The waterworks company, in 
which the Island Government 
now has a controlling interest, 
has had the policy of flooding 
Queen's Valley endorsed by two 
consultants’ reports. 

The main pressure group 
apposing the scheme, called 
Concern, instigated an indepen- 
dent inquiry that reached the 
opposite conclusion. The group 
recently brought over a UK 
expert who agreed there was a 
case for studying the alter- 
native of enlarging the Val de 
la Mare reservoir. 

Opponents of. the scheme 
also point to the findings of an 
inquiry board (headed by the 


Water 
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late Sir Giles Guthrie), which 
was set up in the early days; 
of the controversy. 

The board saw no need to 
flood the valley if demand were 
controlled by domestic meter* 
ing and a . stricter pricing 
policy, and recommended that 
the existing reservoirs should 
be topped up in the summer 
from Jersey's oii-fired desalina- 
tion plant — a proposal that the 
waterworks company says 
would now cost £1.5m. - 

So far, the island Parliament 
has had at least eight debates 
on the issue. This year the 
House has rejected moves to 
look again at the Val de 2a- 
Mare al te rna tive and to set up 
another inquiry, into the whole 
waiter situation. After, each vote* : 


the controversy was declared 
closed— only to gather heat 

"flnOctober. Jersey saw one of 
its largest public demonstrations 
'when conservationist Dr David 
Bellamy led a procession of 
■thousands of protester through 
the threatened VaHey. 

To the chagrin of the "pro- 
flooders. Gerald DurralL 
founder of the Jersey Zoo. also 
stepped into the fray, describ- 
ing the Queen’s Valley scheme 
as “ iH-thought-out -and iU- 
conceived.” 1 

The opposition has now 
crystallised around the draft 
enabling legislation, which 
empowers the waterworks com- 
pany compulsorily to purchase 
the 28} acres of land needed 
for - the reservoir-! . with 
apparently ho pmmateo- for 
objection or appeal. 

• Among those affected is the 
onal Trust for Jersey, .which 
isxel u Gtant^io. surrender ^ UVce 


. acres of woodland it owns in 
the Queen’s Valley. - 

The draft law has been 
attacked by one ami-flood* r. a 
local advocate, as “ an horren- 
dous invasion of the rights of 
the citizen.” In defence -of it, 
the island's attorney-general. 
^Vernon Tomes, -pqHtoce d a 
15page report ' 

... Jhe_parii»meBtaiy debate on 
the enabitaf -ME ha* ben post- 
poned from November to 
Januaryta give Ambers more 
.time. in. study Jkta iihpJicBtlons. . 

Jn-respome to the X1J17 
signatories Of the -petition. 
Deputy Don. F10«il,.;iuroaMfeat 
of the JPttbhc Works Commit- 
tee, has pnwnfiscd to Have a 
“fair KKd-'uahiaswJ report 
- prepared the islaufs water 

a fa in aft .* , - V* ■ ■* 

MtUIuOP- 

Meanwhile, the estimated coat 
of the Queen’s Valley project 
£*5 risen froman original fjgure 
jpf £M(b. to 
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V&yHoppy 
Christmas 
to ail our 
138$ 
Guests 


Excavating the recently discover ed Roman site in St Peter Port 

Land and sea yield historic secrets 



Archaeology 


ALLAN ELLIS 
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SCftedufed services front Jersey-London-ParfS-Guernsey-Dmard-EJceter-BeWast 
Blackpool- Teesside- isle of Man- Blrmlngham-DubAn -Southampton 


A RICH haul of archaelogica] 
discoveries within the past few 
years has changed experts' view 
of Guernsey’s importance in 
Roman times. 

Until recently, Roman 
remains were so negligible that 
it was thought ships from 
Brittany, at that time Roman- 
controlled Gaul, probably 
avoided the island’s rock- 
infested coast when they crossed 
the ChanneL 

. Now, there is abundant evi- 
dence to suggest that from 
around 100-400 AD St Peter 
Port- was a Roman town where 
inhabitants worshipped Roman 
gods and lived in relative 
sophistication. 

Excavations carried out over 
two years in gardens at the 
town site of La Plaiderie, which 
were completed last October, 
have revealed three substantial 
buildings of local granite with 
Roman roof tiles that were 
almost certainly warehouses. 

These, together with a wealth 
of items that are now being 
investigated and catalogued, 


establish St Peter Port as a 
thriving waterfront trading 
station and staging post serving 
the imperial army. One of the 
artefacts unearthed is a locally 
made burial urn in typical 
Roman style, complete with 
cremated remains. 

The dig was directed by Bob 
Bums, assistant curator of the 
Guernsey Museum, who is con- 
vinced that a Roman villa 
belonging to the commander of 
the trading post is burled some- 
where near La Plaiderie. 

Roman remains were found 
also at Ring's Road on the out- 
skirts of St Peter Port, where 
a rescue dig was mounted 
before the site was redeveloped. 

Revelations of significant 
Roman activity on land were 
matched at sea by local diver 
Richard Keen’s exciting dis- 
covery of the unique wreck of 
a Roman trading vessel, mar- 
vellously preserved for nearly 
18 centuries in the silt of St 
Peter Port harbour. 

Dr Margaret Rule, who direc- 
ted the raising of the Tudor 
warship Mary Rose, led a 
successful race aaginst time last 
spring to rescue considerable 
r em a in s of the 35 ft-long vesseL 
The operation was the subject 
of a BBC 2 documentary. 

Ironically, the fiat-bottomed 
ship was rapidly being destroyed 
by what had originally led to 


its exposure and discovery — 
propeller- wash from a new 
generation .. of cross-Channel 
ferries. 

Almost 110 solid oak beams 
from the dismantled Gallic-built 
vessel now lie in tanks in a 
St Peter Port warehouse to 
draw out the- salt. This, a 
necessary process before preser- 
vation treatment can begin, is 
expected to take two years. 

The Guernsey Maritime Trust 
is employing archaeologist 
Jason Monaghan to organise the 
cleaning and cataloguing of 
thousands of relics taken from 
the wreck. He is also con- 
structing a one-tenth scale 
model of the vesselr which is 
a sea-going type of craft 
referred to by Julius Caesar, 
but lost to sight for centuries. 

The trust* a local body 
formed to fund recovery and 
preservation of .ihe wreck, has 
nearly reached its target of 
£40,000, launched with a £10,000 
donation from Barclays Bank. 
But it is now seeking more 
money for a permanent display 
in the island. 

Dr Rule, who continues to. 
mastermind the overall opera- 
tion, described the Gallo-Roman 
vessel as the most important 
shipwreck In Europe. . 

For a few tense weeks last 


month it looked as though 
Guernsey was about to deliver 
another lost treasure from, the 
sea — this time a late medieval 
ship. 

The wreck was discovered in 
an area of St Peter Port 
harbour about to be dredged for 
berthing improvements. Dating 
from around 1350 to 1490. it is 
one of only three shipwrecks 
of this period ever discovered 
in British waters. 

Guernsey's Ancient Monu- 
ments Committee mounted an 
urgent, operation with the 
National Maritime Museum to 
move the remaining two-thirds 
of the vessel to a nearby bay, 
where it was planned to bury 
.it in sand for later excavation. 

Just as weather coud Hons 
improved sufficiently to allow a 
stand-by team of .divert to shift 
the wreck, continued dredging 
operations succeeded in dis- 
integrating it. 

Guernsey Museum. Curator 
Rons Cole said: “ Although, we 
are disappointed that the wreck 
is no longer a coherent struc- 
ture, none the less, the majority 
of the timbers have . been 
recovered and will be recorded. 

.“The most Important objec- 
tive for us is to publish the 
information we will have, gained 
from the wreck. .To save the 
actual structure would . have 
been a bonus.” 
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Problems 

finding 

profitable 

Investments? 


There’s a 
natural solution. 

The Big Orange is a complete, 
low co g franchise system, 
comprising an cre-attchjng 
2mdi*. orange kiosk with a 

unique system producing 
Freshly Squeezed Orange Juice, 
that quite simply attracts 
■twndoo - and Basovas! 
are see k i ng companies or 
iodivkfanb to oodisiwly develop 
c wprovm and spam) 
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Church saved from police takeover 


Culture 

W1L1A MURRAY 


' *■ ' 4 Weld* 


H' 


Ck*; 


A REGENCY church that was 
threatened at one time with 
being turned into Guernseys 
centra] police station has been 
save d thr ough the efforts of 
conservationists opened as 
a concert and assembly hati 

The elegant steeple of St 
James, tipped with hall, spire 
and weathercock, rises 110 ft 
from the ground half way up 
the Jong curve of St Julian’s 
Avenue and the Grange, 
overlooks St Peter Port. 

Immediately below it lie the 
prison, now being rebuilt in the 
north of the island, and Che 
police station — still to he 
relocated. 

Apart from the architectural 
importance of St James to the 
town's skyline, it is something 
of a watershed in the history 
of the once French-speaking 
island. 

At the suggestion in 1815 of 
Sir James Saumare*. one of 
Nelson’s most distinguished 
admirals, it was built to cele- 
brate the victory of Waterloo 
and provide a church for the 

British redcoats stationed In 
Guernsey where services for the 
first time would be n w-n gich 
(Sir James had anglicised bis 
own name by dropping the 
“ de ” and “ s ” of de Satisnjaret 
for fear a Gaernseyxnaa should 



Looking over Jersey's Mont Orgueil Castle and Gorey Harbour 


be mistaken for -a French in 1880, also designed the secrated that year. 
trart °r.) Tudor-revival reconstruction of But with the departure of 

The arehttM* was j B tm EMzabeth College, opposite St the last British regiment, and 
A describes 1 as ■»«*“«? Gttero- 

* the Nash of Guernsey,” who Guernsey's public school was f? y 5 heritage after 

was responsible for many of founded by Queen Elizabeth I, evacuation of so many 

the fine Regency buildings with the cost of its refabrication in **2“® 

which this period of island pros- 1826 was met by the tax of a , world War, St James 

perhy has endowed St Peter shining on a gallon of spirits. "*■*“*. ff ecjal rote - . j* ■*** 


Port 

A Cumbrian stonemason's 
son, John Wilson, who arrived 
mysteriously in 1816 and left 


secularised and presented to the 
The neo-classical building of island government in the early 

1970s, when Guernsey was 

A 


St James, faced with honey- 
coloured Roman cement, was beginning to develop as 
completed at a cost of 700 finance centre. 


Guernsey equally mysteriously guineas by 1818, and was cos- Local MPs who saw the 


disused church as a revenue- 
raising site for office develop- 
ment soon came up against a 
determined group of conser- 
vationists. 

For 12 years they lobbied for 
money to restore St James, 
urging that fine acoustics made 
it a natural for the concert hall 
the island lacked. 

Restoration at an estimated 
£73,000 was agreed upon in 
principle in 1975. Five years 
later, with the building declin- 
ing further into damp and decay 


and costs rising, Guernsey’s pan 
li ament decided to construct a 
new police station on the site— 
behind the carefully preserved 
facade of St James. 

The conservationists, who saw 
the compromise as “a mon- 
strous act of architectural 
hybridism,” rallied by forming 
the association of the Friends 
of St James, and offering to 
administer the building if the 
Government would pay for res- 
toration and upkeep of the 
fabric. They also raised 
£40.000 Privately ns security t Or 
their promise. 

As a result of the Friends’ 
spirited campaign, local MPs 
voted in 1983 for restoration 
work to go ahead— by then at a 
cost of £458,000. 

Last July to a fanfare by 
composer local resident 

Bob Faraon that visibly split 
tiie ear-drums of dignitaries on 
the stage, the Duke of Kent 
officially opened St James. The 
Duke flew into Guernsey in his 
capacity Of Herman of the UK 
committee for European Music 
Tear, which had accepted the 
project as Guernsey's contribu- 
tion. 

Since then, St James ha s 
opened up the island’s cultural 
life, 'helped by sponsorship from 
over a dozen banks and 
finance houses. The Friends of 
St James have brought in top- 
ranking musicians to give even- 
ing lunch-time concerts and 
have also provided the venue 
for a varietv of events from 
tt f-ama to fashion shows. 
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Fleet swollen by perks 
of flying British flag 


The international growth of^acUomittsbip has created a new market 


for 


Channel Inland* 


THE international growth of 
yacht ownership in the mid- 
1970s created a new market for 
the Channel Islands, providing 
facilities for foreigners to 
obtain the advantages of flying 
the Red Ensign. 

This involved setting up a 
Channe l Islands company for 
tiie owner so that a vessel could 
qualify for British registration. 
Along with company manage- 
ment went the opportunity to 
arrange marine mortgages and 
insurance and to provide trust 
formation and other financial 
services. 

At least 2,000 or 3,000 yachts 
in areas such as the Mediter- 
ranean and the Caribbean are 
Channel Islands-owned, and new 
yacht companies are being 
formed almost every week. 

One of the first into the mar- 
ket was the Guernsey merchant 
banking subsidiary of Slater 
Walker. including Sarnia 
Yachts, taken over in 1976 by 
Am bach er (d). Another 
Guernsey company, Bac hmann 
has built up a fiduciary busi- 
ness handling well over 
USgSOOm of assets through 
marine services. 

In Jersey, one of the leaders 


Marine Business 

EDWARD OWEN 


in the field is Hardy & Le 
Quesne. . . . 

Much of the yacht registra- 
tion business comes through 
international boatbuilders and 
brokers. They recommend a 
Channel Islands company to 
buyers not only for securing 
British registration, bat for pro- 
fessional administration of a 
sizeable yacht or motor cruiser. 

Larger vessels, rather than 
the 40 or 50 footers, provide the 
potential market nowadays. 
Ba cfamann ’g basic package for 
registration and documentation 
costs £2,000 to £2£00 in the first 
year and about £900 ann u all y 
thereafter. Clients tend to own 
yachts costing at least 
USS300.000 with one or two 
worth more than 310m. 

Bachman is ha n dli ng 80 to 
100 registrations and looking 
after about 600 vessels. 

The company acted as con- 
sultants for the luxury yacht 
Permaisuri, designed and built 
by the Swiss management group 






CIT EX TRADING LIMITED 

BETWEEN DECEMBER 9fh-llth 
JANUARY NEW YORK CRUDE OIL TRADED 
FROM $25.23 to $26.78 
WHAT'S IT TRADING AT NOW’ 

' Telephone: 

JAMES RUSH . 

ON 

01 621 1909 

Peek House 20 Eastcbeap London EC3M 1EBL 
Tel: 01-621 1909. Telex: 892611 


Interest-free borrowing from 
licence to print money 


I Alucraft and sold to the Sultan 
of Selangor. 

A yacht owned by a Channel 
company can often 
avoid taxes due if flying its own 
flag. Companies formed for for- 
eign yacht owners have no tax 
liability as long as they do not 
trade locally and are not subject I 
to VAT or to capital taxes on 
sales transactions. 

But the tax factor is becom- 
ing less significant in the yacht 
registration business, according 
to Hr Peter Bachmann. “ An in- 
ternational client owning a 
luxury yacht is already likely 
to have arranged his tax affairs. 

For commercial shipowners 
one of tiie attractions of the 
fThnmigT TcTanrta is that while 
they are recognised as official 
British Ports of Register rather 
than ports of convenience, the 
requirements to obtain British 
registration or less onerous. 

This is because some of the 
more recent con ven tions apply - 1 
lag on the UK mainland have 
not been extended to the 
islands. This will change when 
Britain’s central shipping re- 
gister is established. 

Unlike the Isle of Man, 
neither Jersey nor Guernsey is , 
expected to set up the marine 
administration and inspectorate 
needed to qualify as a Port of 
Register under the new Mer- 
chant Shipping Act- 
While a ship owned by a 
Channel M»n^a company will 
still be able to show Guernsey | 
or Jersey as its home port, it 
will be effectively UK-registered 
and have to comply with DTI 
standards. 




Make the 
most of 
youroffshore 
opportunities with 
Moore Stephens 

Are you involved in international business? Should 
you be seeking professional advice on how best to 
structure and manage your cross-border business? If 
the answer is yes’, then Moore Stephens can help. 

Mb ore Stephens has a depth of experience and 
skill in advising the international business world, 
indeed we opened our first overseas office in 1910. 

We have a substantial network of over 180 offices 
in 60 countries to serve your business needs. 
Wherever these offices are located we provide the 
highest professional standards and service to our 
efients. 

Our Channel Islands* offices are no exception, 
offering services in: 

Consultancy and International Business 
Structures 
• Tax and lax Planning 
Audit, Accountancy and Computing Services 
Financial and Management Consultancy 
Trusts — Formation and Administration 
For further details of our services, please contact 
us at any of our offices listed below: 

Clive Barton, Moore, Stephens & Co, 

PO Bok 236, Equity & Law House, 

St Helier, Jersey, Cl 

Telephone: (0534) 75391, Telex: 4192010 

George Shaw, Moore, Stephens & Co, 

PO Box 146, Pollet House, Le Poflet, 

St Peter Port, Guernsey, Cl 
Telephone: (0481) 21769, Telex: 4191519 
Norman Epstein, Moore, Stephens & Co, 

St PauTs House, Warwick Lane, 

London EC4P4BN 

Telephone: 01-248 4499, Telex: 884610 

MOORE STEPHENS 


THE INTERNATIONAL TRIDENT TRUST GROUP 

Dust and Administrative Service* 

Company Formation end Administration 
Investment and Financial Services 


iii 


TRIDENT TRUST 
COMPANY 
LIMITED 

F.O. Box 39B -Vina Street Chamber > IB Vine Street 
St. Holier - Jersey - Chip"*i 
TbL 44 534 33401 • TUflx: 4192425 PROSIT G 

THE UNITED KINGDOM -UNITED STAIRS 
U.S. VIRGIN ISLANDS - ISRAEL • SOUTH AFRICA 


Currency 
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VISITORS quickly accumulate 
a mixed bag of money in the 
Channel Islands. where 
English. Jersey and Guernsey 
coins and notes jostle , to- 
gether. 

At one time the islands were a ' 
little wary about accepting 
each others money, but more 
inter-bailiwick commuting has 
broken down the barrier. 

English money is legal tender 
throughout the islands and, 
properly speaking, is tiie real 
currency. Outside the archi- 
pelago, Jersey and Guernsey 
money has no standing — al- 


though, as their coins are 
Identical in size and shape to 
their English counterparts, 
they turn up in mainland slot 
machines, “ contaminating,” 
as the Bank of England puts 
it, the national coinage. 

While it underlines the 
islands' independence to have 
their own money, there are 
also definite economic bene- 
fits. Guernsey first issued 
States notes in 1816 to finance 
public works without borrow- 
ing and the purpose is still 
essentially the same. 


aie& 


. "l ‘ 

V 

r - ^ , ._*f • 

_ h *" . ' ■ 
t 

r - 1 ' ..«** 1 ,-i 

• i 








BANK CANTRADE 

The only Swiss Bank in the 
CHANNEL ISLANDS 

Accounts in Sterling, Mlars and all Major Qirrendes 

Furthermore arranges formation and the 
administration of Companies and Trusts 

BANK CANTRADE SWITZERLAND 
(C.L) LIMITED 

La C&asse Chambers, La Chasse, St Helier, 

Jersey, Channel Islands 

.. Telephone: 44/534-76166 Telex: 4192127 

. 0534-76166 Fax: 44/534/26340 

- : Copies of latest audited accounts on request 


To the extent that the island 
governments can get their 
own notes and coins into 
circulation (over the Christ- 
mas period the total could be 
£20m In Jersey and £ 10 m 
in Guernsey), the govern- 
ments have an interest-free 
loan from the clearing banks, 
which purchase their require- 
ments at face value. 

The States of Jersey and 
Guernsey use- local money in 
their own transactions and 
periodically urge all islanders 
to do the same. 

“Every States’ note kept in 
circulation instead of an 
English note helps to keep 
taxes down," the Guernsey 
public was reminded 

Ideally, the island authorities 
would like to see their own 
money used exclusively, but 
this would be feasible only if 
the archipelago were an 
Independent monetary area. 

Although there have been 
occasional voices calling for 
the islands to break away 
from sterling and set up their 
own central bank, this possi- 
bility has sever been con- 
sidered seriously until the 
past year— and then only as 
“ contingency planning." 

Guernsey's finance committee 
opened up the issue by 
questioning— clearly, with an 
eye on a future Labour Gov- 
ernment in Britain— whether 
the UK Exchange Control 
Act should arty longer apply 
automatically to the island. 


This led to discussions with 
Jersey, and finally to a meet- 
ing with Bank of En gland, 
Treasury and Home Office 
officials at which the islands 
were assured that “monetary 
matters " were regarded as 
their own affair and there was 
no constitutional objection to 
the kind of contingency plan- 
ning they were undertaking. 

For the foreseeable future, how- 
ever, Channel Islands money 
is likely to remain a strictly 
local currency of no Interest 
to anyone else except collec- 
tors and souvenir-hunting 
holiday-makers. 

Guernsey is making its first 
serious bid to break into the 
international numismatic mar- i 
ket with a new set of coin 
designs issued this year. The 
island's independently-run 
Post Office is handling the 
marketing through its phila- 
telic bureau. 

To make its coins more accept- 
able to collectors, Guernsey 
has put the Queen’s head on 
them for the first time since 
it introduced its own coinage 
(denominated in doubles until 
decimalisation) in 1830. Apart 
from one or two sue rial 
issues, the obverse of Guern- 
sey coins has always carried 
only the island’s crest, 

Jersey’s last change of design for 
coins up to 50 d was in 1983, 
but a series of £1 coins featur- 
ing emblems of the island’s 
12 parishes on the reverse 
(the larger island has always 
shown the emblem of the 
Queen) is being issued at the 
rate of two a year. 

Both islands brought out a £2 
commemorative coin to marie 
the 40th anniversary this year 
of their liberation from Ger- 
man occupation, and next 
year both are issuing a £2 
coin to mark the 13th Com- 
monwealth Games. 

Neither island has plans to com- 
pete with the Isle of Man 
Angel or Canadian Maple by , 
producing a gold coin. 


Osprey 

(RnuEonHaliaetus) 

Lives only misdated nesting spots 
near mtpahaaL dear jresh water. 



like all rare and valuable things, investments can only 
Romish in ideal conditions. 

Brown Shipley in the Channel Islands combines the 
investment and financial management talents of a leading banking 
institution with the benefits of two highly reputable oflShore 
financial centres, Jersey and Guernsey, which both offer confiden- 
tiality and freedom from the ravages of wealth taxes, capital taxes 
and death duties. 

Providinga comprehensive range of financial services to the 
offshore investor from private banking, offshore funds and invest- 
ment management,to trust formation and financial planning, 
Brown Shipleym Jersey orGuemseyoffers the perfect environment 
for your highly-prized investments. 

If you would like to find out more about the services provided 
by Brown Shipley in the Channel Islands, please contact, 

David Berkeley, Executive Director, at either address Mow 



Brown Shipley 

Brown Shiplev (Jersey) Limited Brown Shipley (Guernsey) Limited 

Channel House, Green Street, Channel House, Forest Lane, 

St Helier, Jersey. St PWer Port, Guernsey, 

Channel Islands. Channel Islands. 

Telephone (0534) 74777 Telephone (04S1) 23069 

Audited accounts available on request 
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RoyWestlhisi 
in Jersey, 
Channel Islands 


YOUR OFFSHORE SOURCE FOR 

• Trusts ■ Investments 

• Private Companies • Custodianship 

• Registered Office Facflitfes 


RoyWfest Trust Gjrporation 
(Jersey) Limited 


Tele: (05341 71075 
P.O. Box 249 Telex: 4192156 

St Hetor, Jersey CaUe:RCWTCO<3 

Channel Islands 


Ourcontro&ng shareholders are 7he Royal Bank of 
Canada Givup and National Wbstmnster Bank PLC 



Risk retention! Captives? Guernsey! 

Rlik Management Limited is a consultancy founded in the 
conviction that exacting technical standards and independence 
. .from the control of insurance broking or insurance company 
- interests are pre-requisites to objective advice on risk control, 

-. retention and financing. 

Working exclusively on a fee basis, we provide discerning 
insurance buyers with a standard of service which has enabled 
us to establish an international reputation, particularly in the 
fields of risk retention advice and the financing of risk retention 
by use of properly managed captive insurance companies. 

Our risk management services include: 
audits of insurance and risk management programmes; 
loss analyses and development of risk retention programmes; 
captive insurance company feasibility investigations and the 
management of such companies. 

If you are considering the formation of a captive and require oar 
specialise assistance, or if you already control a captive but feel 
that it has not been developing to its full potential, we shall 
be pleased to discuss your requirements with you. 


(RISK rVIAWAGEfVlElMT LIIVIITEd| 


INVICTA HOUSE. CANDIE RD. ST. PETER PORT. GUERNSEY. C.l. 
TELEPHONE GUERNSEY (0481) 23612 • TELEX: 4191544 


Le Masurier, 
James & Chinn 

Members of The Stock Exchange 
Established 1912 

Serving non residents of the UK and 
persons not domiciled in the UK for 73 years. 

PO Box 16 29 Broad Street St Helier Jersey 
Channel Islands - 

Telephone 0534 72S25 Telex 4192134 


If you are Investing 


Take AIM 


7bc name behind AIM Is AnAacher 
Id vestment Management (CJ.J 
Limited, an International Portfolio 
Management Company providing 
efficient, personal and co nSden dal 
service in all aspects of multi- 
currency Investment. 

AIM through Its associate companies 
La Plalderle Trust Company Limited 
and Gatew a y Tmat C om pany . 
Limited, Gibraltar, 


Is able to provide the formation and 

twnmiya m a n t of tVim pafiipc and 

Trusts for its diems. 

For farther details contact:" 

Alan H Wilde, Managi n g Director 
' on 0481 -26421 or write to 
Anshartier Investment 
Management (CX) limited, P.O. 
JBox 79, La Flalderle, St Veter Tuxt, 

diaimel ff(— lAg, 


Standing on 
their own 
financial feet 


Smaller Islands 


WILLA MURRAY 


UNUKE SARK, which relies 
heavily on Guerosey for 
guidance and expertise, 
is virtually independent 
financially, Alderney Is 
economically intertwined 
with the larger island. 

From a budgetary point of 
view, the 3 Hnil e-long island 
is rather in the position of a 
- subsidiary that is expected to 
stand on its own feet, but has 
84 per cent of Its balance 
sheet controlled by the parent 
company. 

Under a post-war reform, 
Guernsey took over respon- 
sibility for the northern isle, 
which had been evacuated 
and turned by the occupying 
Germans into a concentration 
camp. 

Alderney pays Guernsey’s 
rate of income tax, social 
insurance and Indirect taxes. 
It also pays Guernsey 
(handsomely, say local resi- 
dents.) for services snch as 
administration of the island's 
hospital, school and small air- 
port. 

Only the maintenance of 
Alderney's 1,000-yard-Iong 
breakwater was specifically 
excluded In the post-war deal, 
but now Guernsey has offered 
to take over this Victorian 
white elephant as the major 
part of a defence contribu- 
tion package to the British 
Government. 

Work began on the break- 
water in 1847 when the 
British Admiralty was plan- 
ning to create a strong base in 
Alderney to counter a French 
naval build-up at Cherbourg. 
By 1881. the uncompleted 
and enormously expensive 
scheme had been abandoned. 

Since then a succession of 
UK government departments 
has been responsible for the 
upkeep of the breakwater, the 
latest being the Department 
of the Environment. The an- 
nual maintenance cost Is cur- 
rently pot at £550,000, of 
which Alderney contributes 
£154)00. 

The problem for Alderney 
Is that Guernsey’s increas- 
ingly sophisticated life style 
is too expensive — and even 
inappropriate — for a com- 
munity of 24100. 

This year, as it happens, 
the smaller island’s financial 
position looks not unhealthy, 
thanks largely to a £ 200,000 
tax revenue Increase that has 
come from no one quite 
knows where. 

But in its latest budget 
report Guernsey’s advisory 
and finance committee says 
that Alderney’s economic 
situation Is “ precarious and 
the long-term trend is still 
worrying.” Talks are going 
on between the two islands on 
expenditure levels, especially 
on the cost of the services 
Guernsey provides for Alder- 
ney. 

It Is against this background 
that the Alderney authorities 
see the need to diversify the 
island’s economy, at present 
dependent mainly on tourism 
and well-to-do settlers like 
John Arlot and author 
Elizabeth BeresfonL 
The increasingly selective 
policies of Jersey and Guern- 
sey— especially Guernsey's in- 
tention to introduce control 
over new businesses — are 
seen as providing Alderney 
with an opp®stunily to jiefe 
up some of the tit-bits from 


The world’s 

leading banking network 
>w offers personal banking 

i trust Citibank, the world’s in Jersey Citibank European Banking Centre 

kAnlrinn (Mriumrte with 2.500 Citibank (Channel Islands) Limited 


You can txust Citibank, the world’s 
leading banking network with 2,500 
branches in 90 countries, to deliver 
personal banking tD the internationally 

minded individual. 

Citibank has created new personal 
banking centres in Jersey and London to 
provide financial sendees of die highest 
quality for people who want security and 
an attractive rate of return. In Citibank's 
new European Banking Centres a 
personal banker is assigned to your 
account— someone you can contact 
directly to cany out your Instructions and 
answer your questions. 

To learn more about Citibank's European 
Banking Centre in Jersey, call or write to 
Douglas McIntosh or SudiChiang (or fill 
in the coupon). Telephone Jersey on 
0534 70707 or call Sue Edwards at the 
European Banking Centre in the Strand, 
London on 01-438 1438. 


O Interest Bearing Carnot Account 
Citibank as a financial leader, can offer 
attractive interest rates. Open an Interest 
bearing current account with as little as 
£2,000 in tfje currency of your choke. 

O Two Day Notice Deposit 
£5,000 minimum deposit with two days’ 
notice and interest earned up to die day of 
withdrawal Although rates vary weekly, for 
deposits of £10, 000 or more we are cuirendy 
paying 11% interest p.a.. 

Q Time deposits 

Fixed period deposit from one to twelve 
months, for a minimum of £25,000 at very 
attractive interest rates. 

Q Additional farsonal financial Services 
Broad range of financial services available at 
Citibank’s European Banking Centre include 
managed unit trust funds, discretionary 
portfolio management, overdraft and loan 
facilities plus die availability of Citibank's 
global network to transfer funds. 


Citibank European Banking Centre 
Citibank (Channel Wands) Limited 
PO Box 561, Green Street; St Helier, 
Jersey, Channel islands. 

Tetephone: 053470707 

Telex: 4192313 

^ Please send me furthw Information on the 
| personal banking service at Citibank's | 
. European Banking Centres. ■ 


Address 


or attach your business card. 


| European Banking Centre | 

[CITIBAN<&\ 
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its wealthier neighbours' 

tables. 

The island authorities are 
particularly keen to encour- 
age high-value production 
units employing from three 
to a maximum of ten, which 
might now be regarded as too 
small for Gnernsey. 

They also see a chance of 
attracting, for example, 
fiduciary business following 
Guernsey's recent ban on 
farther private trusts com- 
panies, bat would dearly have 
to rely here on the larger 
island for vetting and super- 
vision. 

Alderney has its own com- 
pany law, and Its immediate 
advantage for incoming busi- 
nesses is that there are no 
bousing restrictions. 

The little town of St Anne 
houses branches of most of 
the clearing banks, two firms 
of accountants and a branch 
of a Guernsey legal practice. 
The local lawyer, Jon Kay- 
Monat, Is the president of the 
Island parliament. 

While Alderney lacks the 
sophisticated In frastru c tu re of 
Jersey and Gnernsey, the 
locally based airline, Anrigny 
Air Services, files daily to the 
larger islands and to 
Southampton, and provides 
regular links with Bourne- 
mouth, Cherbourg and DInard. 

One businessman who finds 
Alderney an attractive base Is 
Norman Laws, wbo runs a 
world-wide dripping and 
transport agency from an 
office in St Anne. 

High-tech 

Ian Burgess moved the 
headquarters of his consult- 
ancy service, Linked Medical 
Data, to Alderney in 1983. 
Launched In the UK six years 
ago, the service monitors, 
thnmgh a panel of 1JMK) GFs, 
situations in general practice 
where drugs are not working 
and may have to be changed. 
He is now extending opera- 
tions to the Continent, work- 
ing with Audits of Great 
Britain, one of the world’s 
leading market research 
groups. - ■ 

Says Mr Burgess: “High- 
tech. consultancy services are 
the ideal type of industry for 
Alderney, where there are 
good telephone and air links. 
It is also a very nice place 
from which to operate— a lot 
nicer than Jersey or Guern- 
sey!” 

Although feudal Sark ha* 
Independent control of its 
finances, raising revenue from 
a population of only 420 has 
its problems and the island's 
prosperity hangs on carrying 
out the principle recom- 
mended bv Mr Mlcawber. 

A detailed financial report 
from the general purposes 
committee, which is chaired 
by Sark's hereditary seigneur, 
Michael Beaumont, concluded 
last January that the only 
practical means of raising 
money in a crisis would be 
to introduce some form of 
Income tax: 

However, with a budget 
surplus of £8,000 in 1984. 
there is no serious intention 
of implementing this proposal 
in the near future. 

Suggestions in the island 
parliament that companies 
using Sark directors for tax 
advantages should make a 
“voluntary contribution,” and 
that those residents holding 
such directorships might con- 
tribute 5 per cent of their 
income to an Island trust, 
were dismissed as “idealistic.” 



A computerised furnace burns 2,000 tons of waste a year to heat glasshouses for La Chasse Nurseries *t 

St Saviour to produce tomatoes 

Bad times for the Guernsey Tom 


Horticulture 

EDWARD OWEN 


IT HAS been a traumatic year 
for Guernsey’s horticultural 
industry, with the problems of 
continuing poor returns and 
shrinking markets for tomatoes 
aggravated by a battle over the 
future of tiie -island’s tomato 
marketing board. 

Once the mainstay of the 
local economy, the tomato in- 
dustry has been in steady de- 
cline since the mid-1970s, hit 
by intensified Dutch competition 
on the UK market and the ris- 
ing cost of the oil needed to 
heat glasshouses. 

In the heyday of the Guern- 
sey Tom, the equivalent of 8m 
six-kilo trays were being ex- 
ported. This year’s shipments 
were down to 2.7m trays and 
the 1986 figure is expected to 
be 1.9m. 

With the fall In exports came 
increasing doubts about the 
usefulness — and efficiency— of 
the Guernsey Tomato Marketing 
Board, a producer-owned body 
set up in 1952. 

Long regarded as a model of 
centralised marketing, the 
board came under fire for fail- 
ing to adapt to changes in the 


market, especially the emer- 
gence of the supermarket 
chains. 

Last yew it seemed to have 
regained growers' confidence 
when it won. their backing for 
buying a computerised grading 
machine and cooling equip- 
ment 

The first sign that these 
moves had not quelled unrest 
came in the annual report of 
the island’s biggest horti cul- 
tural undertaking, Kenilworth 
Vineries. The chairman said he 
believed Kenilworth could haw: 
achieved 10 per cent higher 
returns if it had been ahfe'to 
market tomatoes independently. 
He called for the end of the 
board monopoly and its recon- 
stitution as a commercial com- 
pany. 

The following months saw 
the fiercest public debate on 
horticultural policy since cen- 
tralised tomato marketing was 
introduced. In a bid to fend 
off the demand of Kenilworth 
and its. allies for the board's 
liquidation, the board offered to 
divest itself of compulsory 
powers and to realise its assets 
for the benefit «i groweiv 
owners by selling its premises 
to die island states under a 
lease-back. _ . 

This, was aimed at preserving 
the marketing organisation for 
the industry as a whole, since 
the board was already 


Guernsey's cucumber exports 
and more than 90 per cent of 
its celery and capsicum. Since 
then it has began to pack the 
island's newest crop, klwifrurt. 

A ballot of the remaining 190 
tomato producers showed that 
smaller growers wanted to keep 
the board while the larger 
producers .wanted to disband it. 
As both groups had to agree for 
the board to be wound up, it 
stayed In existence. . 

This was followed by another 
ballot in which tomato growers 
voted overwhelmingly to sell 
the board's depot for £LI5m 
and share the. £800,000 net 
proceeds. 

More conventional ■ 

Loral MPs agreed to strip the 
board of its compulsory powers 
but the proposal that the States 
should buy the pr emis es proved 
more conventional ' 

Under a 1952 law, the assets 
belong to the growers shipping 
through the board in any given 
year. No one foresaw when the 
law was framed that tbe.origtaal 
2,000 registered producer* 
would drop to 290 and that 
the board would possess more 
than 43m worth of property. 
-The- hundreds . of ^former 
to ma t o grower ~ wbo bad 
switched . to _ other crops or 
retired felt that they had a 


claim' on the assets. Surviving 
producers insisted that they 
alone, were entitled to the mmu 
and that the share-out would 
be only a small compensation 
for losses. 

Some island MPs questioned 
why taxpayers should spend a 
further £M5m on buying tire 
depot when the tomato industry 
had been subsidised through a. 
price support scheme. In the 
end. the sale went through and 
the depot has been rented hack 
to the board. - 

With the revolution over, the 
prospects for Guernsey horti- 
culture look brighter, A re- 
shaped tomato board is set to 
develop into a Guernsey Pro- 
duce -Marketing Board, handling 
all edible crops. Flower exports 
are abb expanding. 

While tomatoes will take up 
only a sixth of the glasshouse 
area next-year, gro w e rs are less 
pessimistic. There has been a 
drop in the price of heavy fuel 
oil and. m any. rase, -fewer 
growers are risking the? extra 
heating costs of p roducin g an 
eariy crop. 

Meanwhile, a legal - doubt 
hovera over the right of this 
year’s registered tomato pro- 
ducers to their cash abare-out 
without, .the. , brant: betog 
liquidated end a court derision 
may be jfaeded. 


Prospects for the industry look brighter, with a single 
board being developed to sell produce 


Scotlabank § 

llieBaiikofNipv^Sco^ 

Cfaanndi Islands Limited 

and 

llieBaiikofNdvaScotia 
Trust Company 
Channel Islands Limited 

Whottpowned companies of The Bank of Nuva Scotia 
provide full Offshore Deposit and Trust facilities to 
expatriates and other interested parties including persons 
‘ not domiciled in the United Kingdom who wish to (dace 
their business in the Island of Jersey. 

Far a copy of the latest audited accounts and further 
information pleasecoutact: 

T. R. V. Hough, Managing Director, 

The Bank of Nova Scotia Channel Islands Limited, 
Queen's House, 13-15Don Road, St. Helie^ 

Jersey, Channel Islands- 
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A high .salary isn’t the only financial benefit a job abroad can bring you. 

When you’re Irvin g outside the UK, we can help you make the most of 
your tax position by handling your finances through our Channel Islands 
brandies. 

Whatever part of the world you live in, we can offer you all the advantages 
ofa fuH-service British bank. 

With a complete range of facilities, from short-term deposit accounts in 
any convertible currencies, right up to a selection of long-term investment funds. 

And investment specialists to advise you on how best to use your capital 
including endowment assurance taHormaoe for the expatriate. 

All the timeyou spend out of the UK, well help you keep your tea c 


be taken care of tiirough our ffersonal Taxation Service. 

. . As for security you’ll havethe political stability of the Channel Islands, 

together with the finafKaal experience of the entire Barclays Group. - 

So to make sure you make more money out of working abroad, send for 
acopy of om booldet on bankk^m-theChannd Islands. 






r^>:Teny Lavoy Barclays Bank FLC, PO Box 8, 15 library PI 
I iaephOflK( 0534 ) 785 U. ' 

| Q I would floe to know more about your hardodg services. 

I Name ; 


Address 
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Deutsche Bank plans wide sale Thyssen to [Vfaniifactiirers Ha inver 

Illinois Of Flick stake in Daimler-Benz pay fii^t 

shakes off ,™ dividend reorganises L1I unit 


‘safety net’ 

By William HaD in New York 

CONTINENTAL Illinois, the big 
Chicago banking group which had 
to be rescued by US bank regula- 
tors last year after a run on its de- 
posits. announced yesterday it was 
disbanding its special funding 
“safety net" provided by le adin g US 
banks. 

The announcement that Contin- 
ental Illinois can fund itself in the 
world's money markets without 
special assistance for the first time 
in more than 1V4 years is a mill*, 
stone. in the bank's financial recov- 
ery and comes earlier than many 
people had expected. 

It means that for the first time 
since US bank regulators mounted 
their S4.5bn permanent assistance 
package for Continental Illinois in 
the summer of 1984, the group is 
able to fund itself normally. 

This is an important test of confi- 
dence in the view of bankers who 
have watched the group's efforts to 
rehabilitate itself after its prob- 
lems. The Federal Deposit Insur- 
ance Corporation (FDIC) pumped in 
extra capital, brought in a new top 
manag ement team and stripped out 
most of the bank's problem loans. 
However, international confidence 
in the group bad sunk to such a low 
ebb at one stage last year some ana- 
lysts were sceptical Continental 
could attract enough deposits to 
maintain a sizeable banking group 
without long-term assistance. 

As part of the S4.5bn permanent- 
assistance package provided to 
Continental last year, the US Feder- 
al Reserve pledged to continue sup- 
porting the bank as long as the 
FDIC was involved and a group of 
commercial b anks also undertook 
to maintain a $5.5bn safety net 
facility. 

At its peak in August 1984 special 
assistance from the Federal Re- 
serve and the safety net totalled al- 
most S12bn. Mr John E. Swearingen 
and Mr William Ogden, brought in 
by the FDIC to restore Continen- 
tal's fortunes, said yesterday that 
"we now stand on our own feet In 
all the financial marketplaces of the 
world in securing funding for our 
operations." 

Continental has not borrowed 
from the Federal Reserve in more 
than three months 


BY JOHN DAVIES IN FRANKFURT 

DEUTSCHE BANK of West Ger- 
many is offering the Flick group's 
10 per cent stake in the Daimler- j 
Benz motor vehicle concern for sale i 
for DM 3.8bn (S 1.52b n). i 

The bank announced yesterday 
that it was offering Flick's 3.4m ] 
Daimler-Benz shares to investors at * 
a price of DM 1 ,120 a share, payable j 
on January 8. The shares, which i 
qualify for the full 1985 dividend, j 
will be sold through a broad inter- 
national consortium for a wide t 
spread of ownership. i 

The offer price is slightly over 1 
DM 100 less than yesterday's clos- I 
mg price of DM 1,220.50 for t 


Daimler-Benz shares on the Frank- 
furt Stock Exchange. The market 
price fell DM 31.50 during the offi- 
cial trading. losing most of the pre- 
vious day's gains. 

The Daimler placement follows 
Deutsche Bank's decision to take 
over the privately owned Rick em- 
pire from the beginning of January* 
for about DM 5bn, for subsequent 
phased disposal to investors. 

After acting promptly to sell off 
the Daimler stake, Deutsche Bank 
will arrange a stock market flota- 
tion for a holding company bringing 
together the “core" businesses in 
the Flick empire - the Feldmuhle 


papermaker, the Dynamit Nobel 
chemical concern, and Buderus, the 
iron and steel group. Shares in the 
holding company are expected to be 
offered to investors in a few 
months. 

It has already been announced 
that WJL Grace, the diversified US 
company, will exercise its option to 
buy back Flick's 26 per cent stake in 
it for 5595.9m. 

Deutsche has stressed that it 
aims to spread the Flick interests 
as widely as possible. It has also in- 
dicated that it faces a substantial 
tax bill after the sale of tbe Daimler 
and Grace stakes. 


Hertie manager chosen to 


BY OUR FRANKFURT STAFF 

HERTIE the loss-making West 
German department store group, 
has named a new management 
chief to head its efforts to return to 
profitability. 

Mr Jurgen Kruger has been 
named “spokesman" of the manage- 
ment board, in effect taking over 
from Mr Bruno Lippmann, who re- 
signed suddenly as president of the 
board nearly 10 months ago. 

Tbe difference in title reflects the 
fact that the management board 
has operated as a “collegiate team" 
since Mr-Lippmann's departure, ac- 
cording to the company. 

Hertie runs more than 100 stores 


throughout West Germany, making 
it the country’s third-largest depart- 
ment store group with sales of 
DM 5.72bn (S2.27bn) last year. It is 
largely owned by private trusts. 

Like other retail stores, Hertie 
has been affected in recent years by 
a combination of intense competi- 
tion and recession, but has found it 
harder than some rivals to make a 
turnround. Last year was its eighth 
consecutive year in the red. with op- 
erating losses in this period of 
DM 517m. 

Mr Lippmann resigned in the 
middle of a controversy about the 
correctness of Hertie's strategy, 


which included store modernisation 
and more emphasis on quality and 
design. As part of the new strategy, 
the company announced recently 
that it would close three stores in 
the Ruhr area but then agreed to 
postpone the move after trade 
unions objected. 

Mr Kruger, who is 44, has been 
an the management board of Hertie 
for only two years but is a veteran 
of 26 years in the retail trade, in- 
cluding experience in the US, 
France and Sweden. 

He had management responsibili- 
ty for Hertie's sales division and is 
to retain this role. 


Fermenta finalises US acquisitions 


BY KEVIN DONE IN STOCKHOLM 


FERMENTA, the Swedish fine 
chemicals and biotechnology group, 
has completed the takeover of SDS 
Biotech and Vertac in the US, its 
biggest acquisitions to date. 

Tbe cash and shares deal is 
worth about Sll8m. Fermenta said 
it had paid SB4m in cash and was is- 
suing 3m new shares to finance the 
deal. 

Fermenta free shares, which 
have risen rapidly during the au- 
tumn, closed at SKr 240 (S31) yes- 
terday. Since Fermenta went public 


in June 1984 the share price has ris- 
en 1,029 per cent 

SDS Biotech was jointly owned 
by Diamond Shamrock and the 
Vanderbilt Development Holding 
company, while Vertac has been 
acquired from Dyticon Investment 

The two companies have a joint 
turnover of about S300m and a 
workforce of 1,100, The takeover is 
expected to double Ferraenta's turn- 
over next year to more than 
SKr3bn. 

Fermenta said that, as part of the 


.Notice of Redemption to holders of 

CIBA-GEIGY Overseas Finance N.Y. 

US$99,900,000 

4 per cent Guaranteed Convertible Bonds due 1994 

Convertible into Bearer Participation Certificates of 
SFr 100.00 par value each 
of CIBA-GEIGY AG 

Pursuant to Condition 8 (C) of the Bonds, on 27th November, 19S5. the 
Board of Managing Directors of CIBA-GEIGY Overseas Finance «.y. 
decided to redeem all the outstanding 4 per cent Guaranteed Convertible 
Bonds due 1994 on 23rd January, 1986. The redemption price is 100 per 
cent of the principal amount uf the Bonds plus interest accrued from 
lit Julv. 1985 to 23rd January. 19S6 aggregating U.S.S1.3S0.45 for each 
Bond of U.S.$1. 350.00 principal amount. 

The condition precedent to the right of CIBA-GEIGY Overseas Finance 
N.V. to redeem the Bonds, contained in the Condition 8 ID. has been 
satisfied since the last paid price on the Zurich Stock Exchange of the 
Bearer Participation Certificates ("BPCs”) on each clay on which there 
was such a prive within the 30 calendar days preceding the loth calendar 
day prior to the date of this notice was equal to or in excess of 140 
per cent of the Conversion Price prevailing at the close of business on 
each such day. “Conversion Price” means the principal amount of a 
Bond divided by the number of BPCs I including fractions! into which 
one Bond is convertible. 

The Bonds are convertible until the close of business on 23rd January, 
1986 into BPCs of SFr 100.00 par value each at the rale of two BPCs 
for each Bond of U.S.S1.350.00 principal amount. 

The Bonds, together with all miniatured interest coupon.?, must be sur- 
rendered for payment to any of the paying agents set forth below. 
Payment of the ‘redemption price and accrued interest will be made 
in U.S. Dollars in accordance with the conditions of the Bonds. Interest 
will cease to accrue on the Bonds as from 23rd January, 1986. 

In order to exercise the right of conversion, the holder of any Bond 
shall deliver such Bond during normal business hours to the office of 
the conversion agent, with the request for conversion thereon duly 
completed. Conversion will become effective on the date * the- “Conversion 
Date”) on which the Bond is delivered to the conversion agent together 
with any payment required of the Bondholder in respect of any missing 
unmatured coupons. The Bondholder must pay all stamp. Nsuo. registration, 
or other similar taxes and duties (if any) consequent upon the issue 
or delivery of the BPCs to or the order of a third party. 

The Bonds may be surrendered for conversion only at the offices of 
the Principal Paving and Conversion Agent and for ‘redemption at any 
of the Paying Agents. 

Principal Paying and Conversion Agent 
Union Bank of Switzerland 
Bahnhofstrasse 45 
3021 Zurich 

Paying Agents 
Credit Suisse 
Paradeplalz S 
S021 Zurich 


Swiss Bank Corporation 
Aeschenvorstadt 1, 
4002 Basel 

ISth December, 19S5 


Union Bank of Switzerland 
(Luxembourg) S.A. 

36-38 Grand rue 
Luxembourg 

CIBA-GEIGY Overseas Finance N.V 


restructuring of the SDS Biotech/ 
Vertac operations, the SDS re- 
search and development (R&D) ac- 
tivities would be sold off to a group 
of outside investors for about 560m. 

The Swedish group would take a 
stake of about 30 per cent in the 
new R&D company. 

The SDS Biotech/Vertac acquisi- 
tions will enable Fermenta_to ex- 
pand its operations into animal 
health and animal feed and provide 
a substantial base for growth in the 
US as well as in Central and South 
America and the Far East 

BP to pledge 
$ 26 m in deal 
with Ecuador 

8y Hugh O'Shaughnessy 

in London 

BRITISH PETROLEUM (BP) is to 
invest S26m in oil exploration in a 
200,000 hectare {494,000 acre) block 
in Ecuadorean Amazonia, accord- 
ing to a contract due to be signed 
with Cepe, the Ecuadorean state oil 
company, in Quito later today. 

The deal highlights BPs growing 
interest in Latin America. BFs oth- 
er principal Latin American inter- 
ests include a number of promising 
mining ventures. However, some oU 
exploration projects in Brazil have 
been disappointing. The group also 
has service contracts with Petroleos 
de Venezuela, and is known to be 
looking hard at opportunities in 
Argentina. 

The BP deal with Cepe has been 
delayed because of differences over 
possible future arbitration. Under 
toe present contract Ecuadorean 
law will apply in any dispute. 

BP will ’make a grant of S400.000 
to Cepe for the specialist training of 
Ecuadorean personnel The deal is 
toe fourth that Cepe has signed 
with foreign oil companies, others 
being with Occidental and Exxon in 
Amazonia and Belco in the Gulf of 
Guayaquil. 

Bull close to 
Olivetti link 

By David Marsh In Paris 

BULL, the French state-owned 
computer group, said yesterday 
toat it hoped to conclude a co- 
operation agreement by early Janu- 
ary with Olivetti, the Italian office- 
equipment and electronics compa- 
ny. to develop and produce auto- 
matic h anking machines. 

Bull gave no further details about 
negotiations taking place between 
the two concerns. Bull, through its 
Transpac subsidiary, already has a 
significant stake in the French mar- 
ket for cash dispensers and auto- 
matic bank tellers. 

As part of France's bid to set up a 
nationwide banking and retail pay- 
ments system using a uniformly ac- 
cepted banking card, an estimated 
8,700 machines of both types were 
installed in France in mid- 1985. 

Bankers believe the pace of in- 
stallation is flattening out. which 
may be forcing Bull to look more at- 
tentively at expansion possibilities 
abroad. 


since 1982 

By Our Financial Staff 
THYSSEN, the West German indus- 
trial group whose big steel unit this 
week reported a strong recovery in 
profits, plans to pay its first 
dividend since 1982. 

Tbe company said yesterday that 
earnings for the year to September, 
1985 had shown a substantial ad- 
vance. It plans to pay a dividend of 
DM 5 a share, DM 3 more than in 
1982. 

Thyssen will not be announcing 
profits figures until early next year, 
but yesterday it was prepared to 
disclose an increase from DM 
32.4bn (S12.8bn) to DM 34.8bn in 
turnover last year. 

Thyssen said ail divisions operat- 
ed at a profit As a result group 
earnings for 1984-85 substantially 
exceeded the DM 181m net 
returned for the previous year. 

The group had made a good start 
to 1985-88. The 1985 results showed 
that Thyssen was on the road to 
strengthening its earnings poten- 
tial." 

Steel division sales rose 12 per 
cent to DM 11.5bn. Sales of the capi- 
tal goods and processing units ex- 
panded 6 per cent to DM 10.4bn 
with Thyssen Industrie, the m^jor 
capital goods manufacturer, being 
able to increase earnings consider- 
ably. 

Bosch to step up 
Austrian operation 

By Jonathan Carr In Frankfurt 
ROBERT BOSCH, the West Ger- 
man electrical and vehicle parts 
group, plans to boost its activities in 
Austria in the field of fuel-injection 
technology. 

Bosch is to raise from 2G per cent 
to nearly 90 per cent its stake in 
Friedmann und Maier, a maker of 
fuel- injection components based in 
Hallein, Austria, which had sales 
this year worth about Sch 240m 
(S13-5m). 


NEW ISSUE 


BY PAUL TAYLOR IN NEW YORK 


MANUFACTURERS Hanover, the 
fourth-largest US banking group, 
yesterday announced an extensive 
reorganisation of its CFF financial 
unit. involving the creation of five 
strategic operating units, the rede- 
ployment of S2.4bn in assets and 
the appointment of a new senior 
management team. 

Separately, the banking group's 
board approved a 1 cent a share in- 
crease in Manufacturers Hanover’s 
quarterly dividend to 81 cents a 
share. 

The moves at CIT are aimed at 
stre amlinin g and enhancing profi- 
tability at the unit, which Manufac- 
turers Hanover acquired from RCA 
in May last year for 51.5Ibn and 
which reported $137 Jm net income 
last year. 


The changes will refocus CITs ac- 
tivities on business and corporate 
lending - transferring its consumer- 
lending operations to another Man- 
ufacturers Hanover, subsidiary - 
and result in a wide-ranging conso- 
lidation of the parent holding com- 
pany’s non-bank subsidiaries. 

Following the reorganisation CIT 
will have five new market-oriented 
operating imrtg* comm ercial fi- 
nance, equipment finance and leas- 
ing, factoring, sales finance and 
special corporation products. This 
will reposition CIT as a nationwide 
business-to-business lender with 
more than $8bn in assets and 108 
offices. 

As part of the reorganisation 
about S1.2bn of domestic equipment 
financing receivables will be trans- 


ferred from Man ufac turers Han- 
over Leasing to CIT. About the 
same volume of direct consumer 
loans will be transferred from CIT 
to Manufacturers Hanover Finan- 
cial Services, the group’s consumer 
finance subsidiary, turning tbe unit 
into a S2.6bn Consumer finance 
company with more than 643 offices 
Mr John McGiili cuddy, Manufac- 
turers Hanover chairman, said: 
This rationalisation of our key 
non-bank subsidiaries, placing as- 
sets with similar characteristics un- 
der common management will 
sharpen the management and mar- 
keting focus of two high-return 
high-priority sectors - asset-based 
lending to the national middle- 
markets and consumer lending on a 
national basis." 


Eurodollar market gets lift 


ANOTHER strong performance by 
the New York bond market helped 
the Eurodollar market to make 
gains, although it was still lagging, 
writes Maggie Urry in London. 
Some good demand was seen in the 
secondary market and prices 
gained around W point Tbe rise en- 
sured a good reception for a SJ25m, 
10-year issue for Statoil the Norwe- 
gian state oil company. Tbe bonds 
are unsecured and iirnnih m- riinatod 

This deal, led by Deutsche Bank 
Capital Markets, was priced at a 
yield 28 basis points above the US 
Treasury yield curve. The coupon is 
9'/* per cent and issue price 100V* 
with fees of 2 per cent The issue 
traded well inside the fees however, 
at a level within the 1% per cent 
selling concession. 

In the floating-rate note market 
Credit Lyonnais gave a mandate to 
Shearson Lehman Brothers Inter- 
national to act as sole manager and 
underwriter on a $150m, seven-year 
deaL Shearson performed the same 
task for a World Bank fixed-rate 
deal last week. By not syndicating 
an issue with a number of co-man- 


agers, the lead manager can keep 
tight control of the bonds and tbe 
deal can perform better. Tbe disad- 
vantage could be that a good secon- 
dary market in the bonds might not 
result, although Shearson expects a 
number of market-makers to trade 
this issue. 

Although the terms looked tight 
at a coupon equal to six-month Lon- 
don inter-bank offered rate (Libor), 
with front-end fees of 10 basis 
points, the bonds were quoted at 
99.93. 

In the Japanese domestic market 
China International Trust and In- 
vestment Corporation (Citic) 
launched a SlOftm "Shogun” deal 
Yamaichi Securities set the terms 
at a 10-year Hfe, 9% per cent coupon 
and 100% issue price. 

The Euroyen market has also 
been rising on the back of a firm do- 
mestic market Syntex USA, a sub- 
sidiary of Syntex, the pharmaceuti- 
cal and chemical company, 
launched a Y20bn seven-year bond 
with a 6% per cent coupon and 101 
issue price. LTCB International is 


lead manager. Fees totalled 1% per 
cent and the bonds were trading 
just within that discount 

A dual-currency issue for Sumito- 
mo Metal Industries was launched 
for NIkko Securities (Europe). This 
is for Y20bn with redemption at an 
exchange rate of Y181.5 to the dol- 
lar. The coupon is 8 per cent and is- 
sue price 101% per cent Fees to- 
talled 2 per cent The bonds were 
not trading actively. 

Turnover was unexpectedly high 
in . the D-Mark bond market 
spurred by the New York market 
and hopes for interest rate cuts. 
Prices gamed % point on average, 
with buying demand seen from 
abroad. 

The. Swiss franc foreign-bond 
market saw reasonable volume. 
The undertone was positive al- 
though prices were little changed. 
New Zealand Railways' SFr 150m 
perpetual issue traded for the first 
time yesterday, dosing at 9SVi com- 
pared with the 99)4 issue price. 

- International bonds service, 
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STET- 


Societa Finanziaria Telefonica p.a, 

( incorjtnrnicil with limited liability in the Republic of Italy) 

Sale on behalf of 

Istituto per la Ricostruzione Industrial 

of 

50,000,000 Ordinary Shares 

of lire 2,000 par value 

Credit Suisse First Boston Limited 


Banca Commerciale Italiana Banque Paribas Capital Markets Limited 

Baring Brothers & Co., Limited ' Cazenove & Co. 

Deutsche Bank Capital Markets Limited Merrill Lynch Capital Markets 

Morgan Stanley International Nomura Internationa] Limited 

Swiss Bank Corporation International Limited 

Amro International Banca del Gallardo Banco di Roma International S.A. Bank Leu Internationa! Ltd. 

Untied 


Bank Leumi le Israel (Switzerland) AG 


Banque Bruxelles Lambert S.A. 


Banqnelndosuez 


Banque Rationale de Paris Banque dc NeuHizc. Sch I umber ger. Mallet Banque Pasche SA Banque Privet S.A. 
Berliner Handels- und Frankfurter Bank Ciuriden Bank Compagnie de Banque et d' In vest is.se men ts. CBI 


Credito lialiano CSFB - Effected bank AG 


Haiwa Europe Delta Securities S.A. Dilion. Read 

l.lnnfrd limit d 


Dr**sdner Bank 

A klimewUtc lufi 

Robert Fleming & Co. 

I.itmlrd 


Enskilda Securities 

Sk»Aaiti<lui I.Btlilldl 1 imricd 

Gefina International Limited 

tillrriM) 


Euromobiliare 


Finter Bank 


Genossenschaftliche Zentralhank AG 

VlTOBd 


Girozentrale und Bank der oslerrcichischcn Sparkass.cn Goldman Sacbs International Corn. Hentsch & Cic 

•Sklirncrtciltciiaff . 


Hill Samuel <& Co. 

I imlrd 

Lavoro Bank AG 


Hoare Covett Ltd. 


Istituto BancarloSan Paolo di Torino 


Lazard Freres et Cie " ' • 


Krcdiclbank N.V. 


LIo>ds Merchant Bank 

I .nailed 


The Nikko Securities Co., (Europe) Ltd. Nippon Kanpyo Kakumaru (Europe) Sal.-Oppenhelm jr. & Cie 

f.kauird 



Orion Royal Bank 

I aouird 

J. Henry Schroder Wapp & Co. 

Uaillrti 

S. G. Warburg & Co. Ltd. 


Pierson. Heldring «Ss Pierson N.V. 

Shearson Lehman Brothers International 
Wood Gundy Inc. 


Ral>obank Nederland 
Ve reins- und Westbunk 

.UtllcoH'diHluA . 

Yamaichi International (Europe) 

LibJwI 
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New Issue 


This annCTjn<cm«>t appears as a matter of record only. 

KAUFHOF FINANCE B.V 

Amsterdam, Netherlands 

DM 150,000,000 

3%% Deutsche Mark Bearer Bends of 1985/1995 

with Warrants attached to subscribe for 750,000 Bearer Shares of 

KAUFHOF AKTIENGESELLSCHAFT 

unconditionally and irrevocably guaranteed by 


December 18. 1985 



Aktiengesellschaft 

Koln, Federal Republic of Germany 

Issue Price: 100°i> • Interest: 3 '» i *'.*> p a, payable annually in arrears on December 19 ■ Redemption: on December 19, 1995 at par 
Denomination: DM 1.000 ■ Security: unconditional and irrevocable guarantee of Kaulhof Aktiengesellschaft, Kota. Federal Republic of 
Germany, Negative Pledge Clause ■ Warrants: each DM Bearer Bond will be issued with 2 Warrants attached giving the right to subscribe 
5 shares tone giving the nght to purchase 1 share and one giving the right to purchase 4 shares) of Common Stock of Kaufhof 
Aktiongesellschait at a subscription price per share of DM 315.— • The subscription period will be from January 27, 19B6 through December 19, 

1995 ■ Listing: Dusscidorf and Fronkfurt'Main (Bonds and Warrants! 


COMMERZBANK 

ArjrsoLSRLSOHArr 


DRESDNER BANK 

AH niSClSOLSCHAfT 


UNION BANK OF SWITZERLAND (SECURITIES) 

Lwnro 


DEUTSCHE BANK 

AKrtiiESELisourr 


ALGEMENE BANK NEDERLAND N.V. 


BANQUE PARIBAS 
CAPITAL MARKETS LIMITS) 


KRED1ETBANK INTERNATIONAL GROUP MORGAN STANLEY INTERNATIONAL NOMURA EUROPE GMBH 

S.G. WARBURG & CO. LTD. 


A8D Securities Corporation 
Abu Dhabi Investment Company 
Al-Mal Group 

Arab Banking Corporation — 

Daus & Co. GmbH 
Julius Baer International limited 
Bancadel Gotlardo 
Banco <fi Roma per la 5vizzera SA. 
BankAmerica Capital Markets Group 
Bank fur Genre inwirtschaft 
Aktiengesellschaft 
Bank Leu International Lid. 

Bankers Trust GmbH 
Banque Bruxelles Lambert SA 
Banque Fran^aise du Commerce 
EtMrieur 

Banque Gtntrale du Luxembourg SA. 
Banque Indosuez 

Banque Internationale a Luxembourg SA. 
Banque Nationale de Paris 
Barclays Merchant Bank Limited 
Baring Brothers & Co, limited 
Bayerische Hypotheken- und Wechsd-Bank 
Aktiengeselbchaft 

Bayerische Landesbank Girozentrale 
Bayerische Vereinsbank Aktiengcsdbchaft 
Job. Berenberg, Gossler & Co. 

Beriiner Bank Aktiengesellschaft 
Berliner Handels- und Frankfurter Bank 
Chase Bank AG 

Chemical Bank International Limited 
CISC Limited 

Citibank Aktiengesellschaft 
Commerzbank International SA 
County Bank Limited 
Ciedftanstaft-Baiikverein 
Credit Commercial de France 
Grid it Lyonnais 
CSFB-Bfectenbanfc AG 
Dihva Europe (Deutschland) GmbH 
Delbruck & Co. 


Den rtorske Credit bank 
Deutsche Girozentrale 
— Deutsche Kommunalhank — 
Deutsche Lknderbank Aktiengesellschaft 
DC Bank 

Deutsche Genossenschaftsbank 
DSL Bank Deutsche Sied lungs- und 
. Landes renten bank 
EBC Amro Bank Limited 
Ensldlda Securities 

Skamfinaviska Enskilda Limited 
Euromobiliare SLpA. 

EuroPartners Securities Corporation 
Generate Bank 

Genos5ensdiaillicfie Zentraibank AG 
Vienna 

Girozentrale und Bank 

der osterreichischen Sparicassen 
Aktiengesellschaft 
Goldman Sachs International Carp. 
Groupement des Banquiers Privfa 
Genevors 

Hambros Bank Limited 
Hambuipsche Landesbank 
— Girozentrale — 

HanddsbankNW 
Georg Hauck & Sohn Bankiers 
Komma n dRg — It sc h a ft auf Aktien 
Hessoche Landesbank — Girozentrale — 
Hill Samuel & Co. limited 
kidostriebank von Japan (Deutschland) 
Aktiengesellschaft 
Klebnrort, Benson limited 
Kuwait Foreign Trading Contracting & 
Investment Co. (5AKJ 
Kuwait International investment Co. sak. 
Kuwait faivestoneal Company (SAIL) 
landesbank Rheinland-PfaJz 
— Giro z ent ra le — 

Lloyds Merchant Baric Limited 
LTCB International Limited 


Manufacturers Hanover Limited 
Merck, Finck & Co. 

Merrill Lynch Capital Markets 
B. Metzler seel. Sohn & Co. 

Mitsubishi Finance International Limited 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limbed 
Morgan Guaranty GmbH 
Tire Mkko Securities Co, (Deutschland) GmbH 
Norddeutsche Landesbank 
Girozentrale 

Osterreichische Landerbank 
Aktien gese llscha ft 
Sal Oppenheim jr. & Cie. 

Orion Royal Bank limited 
PK Christiania Bank (UK) Limited 
Rabobank Nederland 
Renschel & Co. 

N. M. Rothschild & Sons Limited 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co- Limbed 
Sheaison Lehman Brothers International 
Smith 8am ey, Harris Upham & Co. 

Incorporated 
Soti£t6 Generate 
Svenska Handcbbanken Group 
Swiss Bank Corporation International 
Limbed 

Swiss Volksbank 
Trinkaus & Burfchardt K GaA 
Vetband Schw eizer ischer 
Kantonalbanken 

Vereins- und Westbank Aktiengesellschaft 
J. Vonfobel & Co. 

MM. Warboig-Brinckmann, Wirtz & Co. 
Westdeutsche Genossenschafts- 
Zentralbank eG 

Westdeutsche Landesbank Girozentrale 
Westialenbank Aktiengesellschaft 
Wood Gundy Inc 

Yamaichi In ter nati onal (Deutschland) GmbH 





European Investment Bank 
U.S.$200,000,000 
10 per cent. Notes Due 1990 

Notice is hereby given that the final instalment of 75 
per cent, of the principal amount of the Notes is due 
on, and for value, not later than 10.00 am (New 
York dine) 20ih December, 1985. Persons shown 
on the respective records of Cede! S.A. and the 
Euro-clear System as being entitled to the Notes 
may instruct Cedel and Euro-dear to debit their 
respective accounts at Cedel or, as the case may be. 
Euro-dear with the final instalment on their Notes 
and to credit, value 20th December, 1985, the same 
to Barclays Bank pic, 100 Water Street, New York, 
NY 10005, account number 050-77370-4. 

On or after 20th January, 1986, European Invest- 
ment Bank may elect (without giving published 
nonce) to forfeit any Note in respect of which the 
final instalment shall not have been duly paid, 
.whereupon European Investment Bank shall be 
entitled to retain the first instalment on such Notes 
and shall be discharged from any obligation to repay 
such instalmentor to pay interest for any period, but 
shall have no other rights against any holder whose 
rights are so forfeited, or against any previous hol- 
ders. 

Bankers Trust Company, 
London Fiscal Agent 


NOTICE OF PREPAYMENT 

THE SAITAMA BANK. LIMITED 

(incorporated with limited liability in Japan) 

US$30,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 

Certificate No. P 000001-000030 issued on 26th January. 1984, maturity 
29th January, 1987 callable in January, 1986. 

Notice' is hereby given that in accordance with Clause 3 of the 
Certificates of Deposit (the "Certificates") The Saitama Bank, Limited 
("The Bank") will prepay all outstanding Certificates on 29th January, 
1986 (the "Prepayment Date") at their principal amount. 

Payment of the principal amount, together with accrued interest to the 
Prepayment Date, will be made on the Prepayment Date against 
presentation and surrender ol the Certificates at the London Branch of 
the Bank. 

Interest will cease to accrue on the Certificates on the Prepayment Dale. 

CfemicalBaak International Limited 

London 
as Agent Bank 


<► 


Sumitomo Trust 

& Banking Co^Ltd. 

U.S. $20,000,000 

Floating Rate U.S. Dollar Negotiable 
Ce rti fi ca tes of Deposit Due 13tb February, 1987 
Callable at the issuer’s option 
on 13th February, 1986 

In accordance wnh the anas set our in d* Certificates, Tie Soautomo 
Trust SC. Banking Co* Ltd. have elected to exezrisc their call option. 
The Certificates wHl t heref or e mature on die 13 th F eb r ua ry, 1986 and 
payment will be e f fected on the principal amount phs interest at 
tfhffx p-a. at The Sumitomo That SC Banking Ccx, LttL, London. 

Merrill Lynch International Bank limited 

Agent Bank 




U.S. $150,000,000 

MARINE MIDLAND 
BANKS, INC. 

(Incorporated in Delaware •) 


Floating Rate Subordinated 
Notes Due 2009 

r pro 

hereby given that for the three month Interest Period 
from 18th December, 198S to 18th March, 1986 the Notes 
will carry an Interest Rate of S’i*(e per annum. The 
interest amount payable on the relevant Interest Payment 
Date which will be 18th March, 1986 is U.S. S204.69 for 
each Note of U.S. S 10.000 and U.S. $1,023.44 for each 
Note of U.S. $50,000. 

Credit Suisse First Boston Limited 
Aqent Bank 
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Further receivership in Singapore 


BY CHRIS SHERWELL IN SINGAPORE 


A SUBSIDIARY Of Growth 
Industrial Holdings (GIHt, the 
publicly quoted Singapore 
company which holds a 31.6 per 
cent stake in the troubled 
Pan-Electric Industries, has 
been placed In receivership by 
one of its half-dozen bank 
creditors. 

The move by First Interstate 
Bank of California, draws 
further attention to the 
problems facing GIH, which, 
like Pan-Electric, is faced with 
sizeable obligations to purchase 
shares in quoted companies on 
a forward basis. 

It was Pan-Electric’s inability 
to meet similar commitments to 
buy SSl-LOm (USS66m) worth 
of shares which ultimately led 
its 37 creditors to place it in 


receivership on November 30. 
In an unprecedented move, the 
authorities then closed the 
Stock Exchange for three days 
while a SSISOm rescue package 
was worked out for vulnerable 
broking firms. 

Mr Peter Tham, a stock- 
broker now being sought by the 
Singapore authorities, was a 
director of both Pan-Electric 
and GIH until June this year. 
Associated Aslan Securities, his 
broking firm, subsequently 
became 25 per cent controlled 
by GIH. but suspended trading 
after the stock market reopened 
on December 5. 

Attention has since focused 
on GIH and Pan-Electric. Datuk 
Mohamad bin Rahmat. a 
Malaysian, resigned as a direc- 
tor of GIH after little more 


than three months, leaving a 
three-man board which included 
two directors of Pan-Electric. 

At the same time. GIH' 
appointed Samuel Montagu, the 
British merchant bank, as finan- 
cial adviser and Arthur Young, 
the accounting firm, to prepare, 
an independent report on the 
company. 

Last Friday it was revealed 
that Arthur Young was investi- 
gating ‘‘the validity of certain 
arrangements to acquire shares 
in certain companies ” and had 
been given full financial control 
of GIH. No figure has been 
revealed for the value of the 
company's forward contracts. 

The move by First Interstate 
related to Rizmum-Marine, a 
GIH subsidiary which has a 
single vessel laid up in a Singa- 


pore dock. Other foreign bank 
creditors are Citibank and 
Standard Chartered which are 
also creditors of Pan-Electric, 
and some Malaysian banks. 

All of Pan-Electric's 37 bank 
creditors have meanwhile 
accepted the terms of a rescue 
plan agreed last week .between 
their steering committee, Fan- 
Electric’s receivers, and Mr 
Tan Koon. Swan, the Malaysian 
entrepreneur who indirectly 
holds a 22.6 per cent stake in 
Pan-Electric. 

A report by Price ’Watertiouse, 
the receivers, is believed to 
. show Fan-Electric's net asset 
value at little more than one 
third of the SS160m In share- 
holders’ funds published in the 
annual report in June. 
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Standard Chartered in HK restructuring 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


STANDARD Chartered Bank is 
restructuring Its Hong Kong 
operations and has decided to 
go ahead with plans to build a 
new regional headquarters in 
the colony. 

Announcing the reorganisa- 
tion of its Asia-Pacific regional 
operations. Mr William Brown, 
the bank's area general man- 
ager, said the decision reflected 
the additional responsibilities 
assumed by the Hong Kong 
operations for business in 
Japan. Korea, the Phillipines, 
China. Macao and Taiwan. 

Lord Barber, chairman of 
Standard Chartered, added: 
“The redevelopment of our 
building is a clear vote of confi- 
dence in Hong Kong as a major 
financial centre in Asia; it also 
lays the foundation for our pro- ' 
jected growth in the Asia 


Pacific region into the next 
century.” 

The 40-storey building, in 
Hong Kong’s Central district, 
will rise to 182 m and will pro- 
vide 364,000 sq ft of office floor- 
space. The bank says that the 
cost of the development will not 
exceed HK8600m (USJ76.9m), 
including construction and fit- 
ting out 

The new headquarters, on the 
site of the bank’s existing 
building, will be just 2 m taller 
than the adjacent Hongkong 
and Shanghai Bank building, 
which has recently been com- 
pleted at an officially stated cost 
of HK$5bn. Unofficial estimates, 
however, have put the total cost 
as high as HK59bn. 

During redevelopment expec- 
ted to start in mid-1986, bank 
■staff will move into Edinburgh 


Tower, a nearby office building 
owned by Hongkong Land. On 
completion of the new regional 
headquarters in 1989. the bank 
will, in order to offset some of 
the construction costs, consider 
allowing investors to buy sub- 
sidiary leasehold interests in 
the building. 

Central to the restructuring 
programme. effective from 
January 1, 1986 and designed to 
provide a greater degree of 
autonomy for regional opera- 
tions of the UK-based bank, is 
the establishment of five divi- 
sions. each run by a senior 
manager reporting to a chief 
manager for Hong Kong. 

The five divisions are retail 
banking, commercial banking, 
corporate banking, treasury and 
banking operations. 

Mr Brown also said that a 


new strategy was being pre- 
pared for the bank's China 
operations. Earlier this month, 
the bank's Sbenzen office was 
upgraded to a branch and it is 
also seeking the same classifi- 
cation for its Xiamen represen- 
tative office. The bank has 
offices in Peking and Canton 
and also operates a joint- 
venture leasing company in 
China. 

• Jardine Matheson’s property 
disposal programme is continu- 
ing with the sale to a private 
investor, for 1 HK$ 254^5 m, of 
Broadwood Park, a 62-unit resi- 
dential development in eastern 
Hong Kong island. Since the 
start of the year, the group has 
sold two properties hi London 
for a combined HK$36Sm and 
also raised HK$164J>m through 
property sales in Hawaii. 


Sumitomo 
Metal cuts 
workforce 


SUMITOMO METAL Industries, 
a large Japanese steelmaker, 
said yesterday it is to cut its 
27,000 workforce by 3,800 or 
14 per cent under a three-year 
plan focussed on streamlining 
the steel division and an ex- 
pansion of new businesses in- 
cluding eletronics, Kyodn re- 
ports from Osaka. 

The 1986-88 plan caGs for 
the transfer of 700 workers to 
new divisions and 2,000 to 
some SO Sumitomo group com- 
panies. The remaining 1,100 
will be shed through retire- 
ment. 


Early listing for NTT 


BY YOKO SHIBATA IN TOKYO 

THE TOKYO Stock Exchange 
(TSE) is to free the way for 
an early listing of Nippon Tele- 
graph and ' Telephone (NTT) 
shares following the sale of 
part of its equity, currently ail 
held by the Japanese Govern- 
ment 

The Ministry of Finance 
plans to sell up to 1.95m NTT 
shares in the fiscal year which 
starts next April. The TSE has 
decided to adopt a flexible 
approach in applying the “float- 
ing stock ratio ” requirement 
which stipulates that the pro- 
portion of shares not owned by 
the 10 largest shareholders must 
stand at 20 per cent or above at 


the time of listing. 

If this ratio is co mpu ted on 
the basis of 15.6m NTT shares 
outstanding, a listing next year 
would be impossible. As a re- 
sult, the TSE intends to meet 
the requirement by basing the 
calculation solely on the num- 
ber of NIT shares for sale. 

The Government is expected 
to unload part of its holding 
after the telecommunications 
company announces its first full 
set of annual results around 
May next year. 

NTT, opened to competition 
last April, has a national issued 
capital of Y780bn ($l85bn). 


First Pacific 
to float Asian 
investment unit 

FIRST PACIFIC, a. Hong Kong- 
based merchant bank, is plan- 
ning a. public listing for a newly 
incorporated investment com- 
pany, FP Special Assets, AP-DJ 
reports from Hong Kong. 

FP Special Assets, which will 
invest in Asian property and 
securities is to take over the 
public listing of Wheel ock 
Maritime International, a Ship- 
ping company which went into 
liquidation earlier this year. 

Shareholders of Wheelodc 
Maritime will be entitled to 
shares in FP Special Assets, as 
will shareholders in First Pacific 


This announcement appears as a mailer of record only. 
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200 latest international bond issues for which an adequate secondary market exists. He 
following are closing prices for December 17. 
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Texas Air renews offer for TWA I Massey plans major restructuring 


BY OUR NEW YORK STAFF 

TEXAS AIR, the low-cost US carri- 
er, has renewed its takeover offer 
for TWA in a move which will put 
pressure on the investor group led 
by Ur Carl Icahn, who is straggling 
to mount the finance to complete 
his merger agreement with the 
transatlantic airline. 

According to TWA, Texas Air 
says it would be willing to enter in- 
to a merger transaction at a price of 
S22 a share in cash and make a <*a<th 
tender offer for 51 per cent of the 
shares as soon as a merger agree- 


BY BERNARD SIMON IN TORONTO 


meat was completed. 

Texas Air added that it would be 
willing to enter into negotiations 
with TWA’s labour unions, seeking 
cost savings for TWA comparable to 
those agreed by Mir Icahn. It would 
also accept stock and profit-sharing 
ar rangements for the union along 
foe living of foe concessions 
achieved by the fr*>hn gr o up . 

TWA confirmed last week that it 
was discussing with Ur Icahn a 
possible amendment to foe merger 
agreement originally signed almost 


three months ago. Because of diffi- 
culties in raising foe necessary fi- 
nance, Mr Icahn is believed to be 
trying to reduce the cash element in 
his $24 a share offer for TWA from 
$19.50 to about $14 to $15 a share. 
The rest of the offer will be in con- 
vertible preferred stock. 

Earlier this year Mr Icahn topped 
a bid from Texas Air for TWA. 
Texas Air, run by Mr Frank Loren- 
zo, has sp*c*» bid unsuccessfully for 
Continental Airlines. It was outbid 
by People Express. 


MASSEY FERGUSON, the ailing 
Canadian farm equipment and in- 
dustrial machinery manufacturer, 
plans to recapitalise its loss-making 
North American combine harvester 
and foundries division as a private- 
ly held company. The sweeping re- 
organisation aims to strengthen foe 
company's financial position. 

Ihe group disclosed some details 
of the planned restructuring at the 
same time as an announcement of 
increased net earnings of SS.lm, 
equal to 1 cent a share, in the three 


months to October 31. from $4.4m, 
equal to a loss of 2 cents a share, in 
the same period last year. Third- 
quarter sales rose from S359m to 
$3S0m. 

Mr Victor Rice, chairman, said 
the company planned special share- 
holders' meetings early next year to 
approve the restructuring. He said 
that most major leaders, as well as 
the Canadian and Ontario govern- 
ments, had agreed to key elements 
of the plan. The two governments 
and Britain's Export Credits Guar- 


antee Department are preferred 
shareholders in Massey as a result 
of earlier refinancings. 

The combine harvester division 
has been a big drain on Massey, los- 
ing 535m in foe nine months to 
October 31. 

Under foe restructuring plan foe 
combines division will be turned in- 
to a private company in which Mas- 
sey will own a minority interest of 
49 per cent, with the balance held 
by the company's creditors and oth- 
er unidentified parties. 


...one of the 
industrial success stories 
of the 80 's. 

If you've got a self-build project in mind, here's 
what's on offer .- 

* A park -like sen/ng at the head of ihe Dee 
Estuary, seven miles west of Chester and 
m/nutes from the M56 

★ Flat fully-serviced freehold sites at around 

£30,000 an acre. 

* Full site information and guidance from our 
consulting engineers. 

★ Development Area Status and finance from 
Europe. WDA and BSC Industry. 

■* Newtech — offering comprehensive 
support for industrial innovation. 

The ideal location - close to Manchester 
International Airport and central for the whole of 
Great Britain — what more could you ask lor? 

Get the full facts from DeesSde Enterprise 
Tl-ust. Call Pieter Summers now on Chester 
(0244)815262. 

DEESIDE 

ENTERPRISE 


EMPIRE OF AMERICA 
FEDERAL SAVINGS BANK 
U.S.$1 25,000,000 

Collateralized Floating Rate Notes, 
Series A due December, 1995 

In accordance with the provisions ot the Notes, notice is 
hereby given that for the initial Interest Period from 
December 1 7. 1985 fo June 1 7 . 1986 the Notes will carry 
an interest rate of 8 ? ub% p.a. The interest payable on the 
relevant interest payment date. June 17. 1986 will be 
S4 139.24 per SI 00,000 principal amount ot Notes. 

By: The Chase Manhattan Bank. N.A., 

London. Agent Bank. - _ 

December 18, 1985 Cmase 


1 


This announcement appears ae a matter of record only. These Securities have not been registered under the 
United States Securities Act of 1933 and may not be offered or sold in the United States or lo 
United States persons as part of the distribution. . . 


Standard Chartered PLC 

(Incorporated, with limited, liability in England ) 


Standard ^Chartered 

$ 400 , 000,000 


This announcement appears as a matter of record only. These Securities have not been registered under the 
United States Securities Act of 1933 and may nor be offered or sold in the United Slates or to 
‘-•■•I . “ United States persons as part of die distribution. 


$ 200 , 000,000 

The Bank of New York Company, Inc. 


Undated Primary Capital Floating' Rate Notes (Series 3) 


Floating Rate Subordinated Capital Notes Due 1997 


Standard Chartered Merchant Bank 


Goldman Sachs International Corp. 


Credit Suisse First Boston Limited 
Salomon Brothers International Limited 
BankAm erica Capital Markets Group 
Banque Nationale de Paris 


Morgan Stanley International 
J. Henry Schroder Wagg & Co. Limited 
Bankoflokyo International Limited 
Banque Paribas Capital Markets Limited 


Barclays Merchant Bank Limited Credit Commercial de France Daiwa Europe Limited 

Dresdner Bank IBJ International Limited LTCB International Limited 


Dresdner Bank 

AktNmadbdMft 

Merrill Lynch Capital Markets 


Mitsui Finance International Limited 


Mitsui Trust Finance (Hong Kong) Limited Samuel Montagu & Co. Limited 

The Nikko Securities Co., (Europe) Ltd. Nomura International Limited Orion Royal Bank Limited 
Shearson L ehman Brothers International Sumitomo Finance International 

Swiss Bank Corporation International Limited Tofaai International Limited 

S. G. Warburg & Co. Ltd. Wood Gundy Inc. Yamaichi International (Europe) Limited 

Banque Bruxelles Lambert S.A. Chase Investment Bank Chemical Bank International Limited 
Chuo Trust Asia Limited Credit Lyonnais Fuji International Finance Limited 

Generate Bank Girozentrale und Bank der osterreichiscben Sparkassen 

AkriragocfiwWl 

Manufac ture rs Hanover Limited Mitsubishi Finance International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S.A. Osterreichische Landerbank 

AletKagracJliciaA 

Sanwa International Limited Sumitomo Trust International Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. Takugin International Bank (Europe) S.A, 

Toyo Trust International Limited Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landes bank Girozentraie Yasuda Trust Europe Limited 


Osterreichische Landerbank 

AktKafescOiciafl 

Sumitomo Trust International Limited 


Goldman Sachs International Corp. 


BankAmerica Capital Markets Group 


Bank of Tokyo International Limited 


Banque Paribas Capital Markets Limited 


Credit Suisse First Boston Limited 


IBJ International Limited 


Mitsui Finance International Limited 


Morgan Guaranty Ltd 


N. M. Rothschild & Sons Limited 


Standard Chartered Merchant Bank 


Morgan Stanley International 


Bank Leu International Ltd 


Banque Nationale de Paris 


Commerzbank Aktiengesellscbaft 


Fuji International Finance Limited 


Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 


Nippon Credit International (HK) Ltd. 


Shearson Lehman Brothers International 


Sumitomo Finance International 


The Taiyo Kobe Bank (Luxembourg) S.A. Union Bank of Switzerland (Securities) Limited 


December, 1985 
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UK WHITE PAPER ON BANKING SUPERVISION 


Changes needed to maintain confidence in system 


EFFECTIVE SUPF.UVISION is 
essential to maintaining confi- 
dence in the banking system, 
Mr Nigel Lawson, the Chancel- 
lor or the Exchequer, says in 
lus fort-ward to the White 
Paper. 

But while last year's rescue 


private sector, and members 
with legal and accountancy 
qualifications. Members will 
serve for a fixed term, and will 
be remunerated by the Bank. 

The annual report to the 
Chancellor, which is made by 
the Bank under Section 4 of 


of Johnson Matthey Bankers the Banking Act and laid before 


has pointed up the need for Parliament, 


include 


improvements. 


rapidly- separate section bv the Board 


developing nature o£ banks and giving an account of their work 
the banking system makes it all over the previous year and ex- 


Ihe more important to address 
these weaknesses speedily and 
effectively, without at the same 
time hobbling British banks 
wilh excessive regulation." 


pressing their views on current 
issues within the field of 
banking supervision. 

The areas on which tin* board 
will provide advice to the Gov- 


The White Paper proposes ernor are the following: 
both UgisJative and non-lcgi^ # Broad issues Involving (he 


la live changes to reinforce 
steps already taken by the Bank 
of England. It has also been 
framed as part of broader 
interlocking proposals for build- 
ing societies and financial scr- 
vics. "It is essential that, taken 
together, the new arrangements 
provide effective supervision, 
capable of dealing with the 
whole of the rapidly changing 
financial services sector, and 
wilh every individual group and 
company within it.” 

The measures will also help 
combat "the cancer" of financi.il 
fraud. Mr Lawson says. 

The background. Rapid 
changes in financial markets are 
prompting major reviews of 
banking practices in many 
countries. But while the 
primary role of the banking 
supervisor is to minimise the 
risk of loss for depositors, th** 
Government is keen to avoid 
creating a heavily and precisely 
regulated system. The pro- 
posals take into account the 
recommendations of the Review 
Committee set up under Mr 
Robin Loigh-Pemberlon. th3 
Bank of England Governor, 
after the Johnson Matthey 
affair. The Government aims 
to bring in a Banking Bill to 
reform the 1979 Banking Act as 
soon as posible. 

Board of Banking Super- 
vision. The White Paper's 
main recommendation is the 
creation of a board within th? 
Bank to help the Governor with 
his banking supervisory duties. 

Members of the board will be 
appointed by the Governor, with 
the agreement of the Chan- 
cellor. Membership will consist 
of the Governor and Deputy 
Governor and the executive 
director of the Bank responsible 
for banking supervision, as per- 
manent ex officio members: 
together with five other mem- 


supervision of institutions 
authorised under the new 
hanking supervisory legisla- 
tion. 

This will include reviewing 
papers prepared by the Bank- 
ing Supervision Division on 
developments concerning the 
main principles of banking 
supervision, such as banks' 
capital adequacy and 
liquidity. 

• The development and evolu- 
tion or supervisory practice. 
Much of the work of the 
supervisors consists of trans- 
lating the principles of bank- 
ing supervision into practical 
rulings. Flexibility of treat- 
ment to take account of 
individual institutions' cir- 
cumstances has to be recon- 
ciled with even-handedness 
and " level playing fields." 
The board will receive 
periodic reports from the 
Ranking Supervision Division 
of the Bank on developments 
in its rulings and decisions 
atfecting individual institu- 
tions. 

9 The administration of the new 
banking supervisory legisla- 
tion. 

The board will review regular 
reports from the Banking 
Supervision Division describ- 
ing the way in which it is 
administering the new act 
and referring to its treatment 
of individual cases. 

I The structure, staffing and 
training of the Banking 
Supervision Division. 

Progress on the proposed 
changes in the current 
numbers and training of 
supervisory staff will be re- 
ported. from time to time, to 
the board for their views. The 
hoard will offer guidance, 
inter alia, on the programme 
of secondments from outside 
organisations. 

If on any occasion he dls- 


bers selected from outside the agreed with the views of the 
Bank on the basis of relevant board's outside members, the 
skills and experience. It is cn- Governor would still have 
visaged that membership will the power to disregard their 
include senior bankers, eiihe" advice. But if he were to do 
recently retired or having no so. he would have to Inform the 
executive responsibilities in the Chancellor. 


Other changes at the Rank 
include establishing a standing 
committee on banking super- 
vision. and the appointment of 
an executive director with 
specific responsibility for bank- 
ing supervision. The supervision 
department lias also been 
streamlined and enlarged. 

The Two Tier System. The 
distinction between recognised 
banks and licensed deposit- 
takers created hy the 1979 Bank- 
ing Act is to he abolished, and 
replaced by single authorisation 
criteria. 

The Banking Act requires 
that "the business (of a recog- 
nised bank) will be carried on 
with integrity and prudence and 
with those professional skills 
which are consistent with the 
range and scale of ( its i activi- 
ties." Licensed deposit-takers 
must conduct their business pru- 
dently. and he owned, directed 
and managed hy fit and proper 
persons. The Government 
accepts the Review Committee's 
recommendation that th** sense 
of both these requirements be 
combined in the new legislation 
and applied to alt institutions. 

Two of the additional require- 
ments presently required for 
recognised banks will be 
dropped from the unified autho- 
risation criteria. There would 
he no point in requiring all 
authorised institutions to pro- 
vide a wide range of banking 
services. And to insist on high 
reputation and standing in the 
financial communin' would have 
the effect of debarring new 
deposit-taking companies from 
authorisation. 

It will continue to be a re- 
quirement for authorisation that 
at least two individuals effec- 
tively direct the business of 
authorised institutions. 

Licensed deposit-takers are 
currently required .specifically 
to have adequate capital and 
liquidity for their operations 
and adequate provisions for bad 
debts. Recognised banks must 
also observe these criteria, 
though the criteria are spelt out 
in the statute less explicitly. In 
the new Act. these requirements 
will be modelled on those pre- 
sently applicable to licensed 
deposit-takers. It will also pro- 
vide that institutions, both large 
and small, must have adequate 
internal control systems and 
adequate accounting records. 

Institutions will need 
minimum net assets of £lm to 
operate as a bank, and issued 
capital of £5m if they want to 
include the word "bank" in 
their name. Loans to directors 
on beneficial terms will be 
limited to £50.000. 

Relationship between super- | 
visors and auditors. Auditors j 
will be required to play a 1 
greater role in supervision.. The < 
Government now proposes to i 



Nigel Lawson: combat cancer 
nf fraud 

introduce the following arrange- 
ments: 

• The new legislation wilt 
require that authorised institu- 
tions should maintain appro- 
priate books and records and 
internal control systems, and 
that (regular 3nd ad hoc) 
reports by accountants to the 
supervisors on the adequacy of 
such control systems and' on 
other matters specified by the 
Bank should be made. The 
Bank will he empowered to 
require that banks obtain 
reports- from accountants on 
their internal controls and other 
matters which the auditor can 
properly he expecred to 
address: and that prudential 
statistical returns to the super- 
visors be examined periodically 
by external. qualified 
accountants. For UK registered 
banks, lhe accountants con- 
cerned will normally he the 
bank's auditors. In the case oE 
branches of foreign banks, 
which are not required to have 
auditors under the Companies 
Act. other arrangements wiil 
have to be made. 

• The Bank will be empowered 
to require supervised institu- 
tions to appoint a second firm of 
accountants to carry out the 
work which would normally be 
undertaken by the accountant 
described above, if for any 
reason it is not satisfied with the 
work already carried out. 

• Statutory provision will be 
made to require an auditor to 
notify the Bank if he decides to 
resign or not to seek re-election, 
or concludes that he should 
qualify his report on the bank's 
accounts; and to require a bank 
to notify the supervisors if it 
proposes to terminate the 
appointment of its auditor, 

• Existing confidentiality 
restraints on both supervisors 


and auditors will be removed to 
ihe extent necessary to facilitate 
these arrangements; 

• Qualified privilege should 
attach lo communications 
between auditors and super- 
visors. 

The Government is keen not 
to undermine the relationship 
between a bank and its auditors 
but it wants to provide in 
exceptional cases — such as 
.suspected fraud — for direct con- 
tacts between auditors and 
supervisors without the knowl- 
edge of the supervised institu- 
tion. Though it is prepared to 
legislate for this, it supports the 
Bank's efforts to agree non- 
statutory guidelines instead. 
These are set out in an annexe 
laying out the duties and 
responsibilities for auditors to 
disclose information to super- 
visors. 

Bilateral exchanges between 
the supervisors and the auditor: 
In exceptional circumstances 
the auditor may consider it 
necessary to hold a meeting 
wilh the supervisors or to pro- 
vide information to the super- 
visors without the knowledge of 
his client. 

In all cases, before initiating 
a bilateral exchange with the 
supervisors, the auditor should 
consider whether there is a 
non-executive director or senior 
manager, or a controlling share- 
holder, who could appropriately 
attend the meeting and. if so, 
he should advise both the 
director or other party and the 
supervisors. 

Bilateral meetings/exchanges 
will take place only when to 
make the client aware of the 
meeting/exchange (and of the 
likely subject matter) could be 
expected to damage the interest 
of depositors. 

Examples of such exceptional 
circumstances would be: (a) 
where the auditor had reason to 
believe that Fraud or other 
misappropriation had been or 
was about to be committed by 
the directors of the client hank: 
(b) where the auditor believed 
that an individual controller 
was acting, or likely to act. in 
an irresponsible or reckless 
manner with respect to the 
bank's affairs. 

Prudential information and 
statistics: The Government 

believes that the prompt and 
accurate reporting of pruden- 
tial information and statistics 
is of central importance to the 
effectiveness of banking super- 
vision. 

They are confident that most 
institutions wilt continue to 
fulfil their duties conscienti- 
ously. But; to reinforce the 
Bank's existing powers to deal 
with less scrupulous institu- 
tions. they have decided' to 
make it a criminal offence 
knowingly or recklessly to 


provide information to the 
supervisor which is false or 
misleading in a materia! 
particular. This would apply 
equally to information provided 
under a statutory requirement 
and to information provided 
voluntarily for the purposes of 
hanking supervision. 

Concentration of lending and 
large exposures: The Govern- 
ment believes that the issue 
of Individual exposures to non- 
hank customers ls of sufficient 
importance to justify statutory 
hacking It therefore proposes 
that the new legislation provide 
for rules requiring automatic 
notification of any exposure to 
an individual customer in 
excess of 10 per cent of a bank's 
capital base. Exposures in 
excess of 25 per cent of capital 
base will require prior notifica- 
tion to the supervisors. 

Failure to comply with the 
requirements will cast douht on 
the prudence of a bank's 
management and on the 
adequacy of its control systems: 
and serious breaches could lead 
to revocation of its authori- 
sation to accept deposits. 

Confidentiality and disclosure 
of information: The Banking 
Act's restrictions on disclosure 
hy the Bank of England of 
information obtained in the 
course of supervision need to 
he amended. This is to enable 
the dialogue between super- 
■ visors and auditors and to 
enable the Bank to disclose 
information to other depart- 
ments of Government except 
the revenue department — 
where it considers it to be 
in the interests or depositors 
or In the wider public interest. 
Ir is also to facilitate an 
exchange of information be- 
tween supervisory authorities, 
given the growth of financial 
conglomerates. 

Overseas banks: Regulations 
covering representative offices 
of foreign banks are to be 
strengthened. The Government 
is also concerned about 
reciprocal access for UK institu- 
tions to countries whose institu- 
tions establish themselves in 
the UK. and the Treasury will 
have power to cancel banking 
authorisations to eliminate im- 
balances in commercial oppor- 
tunity. Further powers in this 
area will be contained in the 
forthcoming Financial Services 
Bill. 

Appeals: Decisions on appeals 
against the Bank's rulings will 
be taken by a tribunal rather 
than — as now — by the Chancel- 
lor. The White Paper also 
makes proposals affecting pro- 
cedures for changes in control 
of banks, reinforcing the 
deposit protection scheme and 
several other minor matters. 

Ranking Supcrrislon. Com* 
mand 0695. HUSO £4 JO. 


Supervisory regime 
likely to be sterner 
than foreshadowed 


THE BANKING Supervision 
White Paper comes at an excep- 
tionally turbulent Ume for . UK 
* banking, what with Johnson 
Matthey Bankers. Big Bang and 
the allegations of fraud flying 
around the Cliy. ■ 

. So it is not surprising that 
Mr Nigel Lawson. . the Chan- 
cellor, wants to legislate tougher 
powers for the Bank of England 
and -tighten the Governor’s 
accountability to him 'person- 
ally. 

Altogether, it points to a 
somewhat sterner supervisory 
regime than had been fore- 
shadowed in the Bank's own 
consultative papers earlier this 
year. 

On the other hand, the pro- 
posals fall short of creating the 
all-embracing regulatory- re- 
gimes adopted by many 
countries: they aim to preserve 
the flexibility of the UK system, 
which is seen as its' great 
strength. The debate over the 
proposals is bound to centre on 
where the balance between 
toughness and flexibility should 
be struck. 

The White Paper should be 
read in a broad ronrext. 
Although the whole review of 
UK banking supervision was 
triggered by the Johnson 
Matthey debacle, there was also 
a case for re-examining the 
1979 Banking Act in light of 
the enormous changes which 
have occurred in the banking 
industry in only six years and 
which are likely to continue as 
the City Revolution gathers 
pace and banks take on a new 
look. 

There is also an International 
dimension. The Bank is taking 
a leading role in trying to har- 
monise standards, particularly 
within the EEC. The White 
Paper also takes a swipe at 
countries which do not allow 
reciprocal access for UK banks 
—an obvious reference to Japan 
where the banking market is 
notoriously restrictive. 

The broad aim of the White 
Paper is twofold: to boost the 
Bank’s supervisory role with 
fresh statutory powers, many of 
which it would hope not to have 
to use except in extremis; and 
to enable it to co-operate wtth 
other supervisors to keep tabs 
on the new multi-faceted bank- 
ing-securities conglomerates be- 
ing formed. 

The banking bill will be 
designed to dovetail with to- 
morrow's Financial Services 
Bill covering the investment 
industry and new legislation 
proposed for the building 
societies. 

The steel in the While Paper 
lies in the criminal sanctions 


David LasceUes on 
the Chancellors 
plan to give tougher 
powers to the 
Bank of England 


being proposed for bankers who 
lie to or mislead the Bank of 
England — all . : part of the 
Government's promised crack- 
down on fraud. The Bank will 
also get new powers to obtain 
information from banks, 
especially about their big 
exposures, aiid additional, re- 
sources to inspect them more 
closely. , 

Bank auditors will be drawn 
into, the' supervisory process as 
auxiliaries. The Government has 
decided not to impose a 
statutory obligation on them to 
tell the-Bank of serious wrong- 
' doing. -But Mr Lawson made it 
clear yesterday that legislation 
would be. forthcoming if the 
auditors.. and the banks fail to 
agree. .oh. guidelines for. report- 
ing fraud or recklessness. Given 
this threat, agreement .seems 
likeiy. 

While the Bank will get new 
weapons for its armoury- its 
enlarged powers will not go 
entirely unchecked. The big sur- 
prise — the creation of a Board 
of Banking Supervision — looks 
like a Treasury attempt to sub- 
ject the Bank itself to a 
measure of supervision. It cer- 
tainly makes the Governor more 
accountable and must be 
designed to -appease the many 
critics of the Bank’s policing 
of the City. 

Thp White Paper received a 
broad welcome from bankers 
and accountants last night sug- 
gesting that the. Treasury has 
found a middle road on the most 
contentious issues, mainly the 
role of auditors and the new 
definition of a bank — bankers 
feared it . would debase the 
word. Whether it would have 
prevented another Johnson 
Matthey is another matter. 

If the act had been in force 
last year JMB's executive would 
have, run a severe risk of crim- 
inal proceedings for giving mis- 
leading reports to the Bank and 
breaching the new limits on 
large loans to individual bor- 
rowers. 

With luck the Bank’s enlarged 
staff might also have been 
quicker to spot trouble. But. as 
the White Paper says: “The 
supervisor cahriot. and should 
not, guarantee that: banks .-never 
fail." 
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I require worldwide acceptance from 
my Card. And I get it. 


All these securities having been sold, this announcement appears as a matter o£ record only. 


Provinsbanken 


As a Diners Club member?**** 
you'll be welcomed in ' 
over 150 countries world* . 
wide. That means air- 
lines, car rental offices 
and hotels— including all 
the major chains— plus 
shops and restaurants. 

And there is no pre-set 
limit to the amount you 
can spend. It all makes 
Diners Club, the worlds 
first international charge 
card, one card you can - 
always rely on. 

No wonder discerning - 
travellers like you enjoy 
the privileges and services 
of the Diners Club Card. 

DINERS CLUB 
INTERNATIONAL 

DINERS MEANS BUSIN, 




DEN DANSKE PROVINSBANK A/S 


U.S. $60,000,000 


Floating Rate Capital Notes 2000 

(Partly subordinated on issue with the right to suborduutte in full) 


S. G. Warburg & Co. Ltd. 


Bank of Tokyo International Limited 
Deutsche Bank Capital Markets Limited 
Hambros Bank Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Sumitomo Trust International Limited 


Union Bank of Finland Ltd. 


Banque Paribas Capital Markets 
Dresdner Bank AktiengeseHschaft 
Xansallis Banking Group 
Mitsubishi Finance International Limited 
Sumitomo Finance International 
Swiss Volksbank 
Union Bank of Switzerland (Securities) limited 


Yaxnaichi International (Europe) Limited 
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TECHNOLOGY 


EDITED BY ALAN CANE 


PLASMA ETCHING REACTIVE ION- ETCHING 


Peter Marsh on efforts to produce more powerful integrated circuits 

UK is etching 
towards chip 
of tomorrow 


A GROUP of UK electronics 
concerns is borrowing the latest 
ideas from plasma physics to 
devise machines that will turn 
out the next generation of 
microchips. 

The organisations are led by 
Plasma Technology, a small 
company in Wnngton, near 
Bristol. They are attempting 
to solve a key problem that 
threatens to hold up the race 
by the world's electronics 
industry towards making inte- 
grated circuits in which the 
distance between adjacent 
circuit elements is less than 
1 micron. 

The research involves plasma 
etching, scything away micro- 
scopic slivers of material to 
open up gaps in the thin layers 
of semiconductor from which 
integrated circuits are made. 
A plasma is an array of highly 
reactive ions in gaseous form. 

In the work, the British team 
is using a range of techniques 
to increase the activity of the 
plasma to cut holes mere 
selectively and faster. 

Working with Plasma Tech- 
nology in the £l.3m programme, 
which is backed by the Govern- 
ment's Alvey project in 
advanced electronics, are re- 
search groups at GEC, Plessey, 
Ferranti and Southampton 


University. 

The work is concerned with 
a relatively new form of plasma 
research, called reactive-ion 
etching. This produces cleaner 
cuts in the semiconductor 
layers than the older technique. 

The drawback is its slowness. 
As a result, it is used mainly 
as a research tool rather than 
in full-scale semiconductor 
production. 

By speeding the procedure, 
the UK researchers think re- 
active-ion etching could super- 
cede conventional plasma etch- 


World sales for 
plasma hardware 
for semiconductor 
industry are 
£400m a year 


ing in the chip factories of the 
late 1980s. 

Mr David Carr. joint 
managing director of Plasma 
Technology, says that if the 
project succeeds the UK could 
gain a technical lead in the 
plasma-etching industry. The 
latter is dominated by US con- 
cerns such as Applied 
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PLASMA CUTS HOREONTALUr WTO SiOt 
DUE TO UNWANTED “SHJEVIOTfSf ACTION 


Materials, Tegal and Plasma- 
therm. 

World sales for Plasma hard- 
ware for the semiconductor in- 
dustry are put at £-4 00m a year. 
The figure covers both plasma 
etching and the related activity 
of plasma deposition, in which, 
instead of cutting away holes, 
the machines build up layers by 
" growing " atoms on to a 
surface. 

Plasma machines cost any- 
where between £50,000 and 
£500,000. 

In plasma etching, streams of 
ions from a gas such as carbon 
tetrachloride react selectively 
with segments of the semicon- 
ductor layers to produce a 
series of neatly cut holes. The 
layers themselves are made 
from materials such as silicon 
dioxide or silicon nitride. 

The segments to be cut away 
are defined by an earlier pro- 
cess in which a film of a tough 


passed the expectations of most 
electronics engineers since it 
was introduced in the mid-1970s. 
With the process, technicians 
can produce, in a layer of 
material 1 micron thick, holes 


The rise and 
rise of Plasma 
Technology 

PLASMA TECHNOLOGY has Plasma Technology surprised 
had a mercurial rise since it itself with the success of the 
started business four years ago machines. It sold 200 in three 
as a " spin-off ” of Electrofecfc, years, virtually ail to European 
soother semiconductor-equip- semiconductor companies, 
meat concern in the Bristol * Move to novel torms of semi- 
3 _ . _ _ conductor processing: for future 

Mr David Carr and Mr John products, Plasma Technology 
Ball, both ex-employee* of plans t0 emphasise not just 
Electrotech, obtained a £50,000 research hardware but machines 
overdraft to start the company, geared to turning out produc- 
Its first premises comprised a u on quantities of semi- 
garage in Ban well, a village conductors. 

° T r hf r » m °i,oy. which employs h °^ r - * 

people, had annual sales of needed not for processing stli- 
£3 -2m m the year ending in C on ^ f which dominates aL 
October. A substantial propor- ° ]d . ( yYabn-avear 1 semi 

sssa l. 

52 * S? £J 3 *»“>■< 


devices for instance. 

Mr Carr said: “ The long-term 
pay-offs could be considerable. 
We have uncovered a whole 


chemical called a photoresist is 
deposited in specific places on 
top of the layer. As a result, 
those segments not protected by 
the resist are susceptible to 

Plasma etching 
has surpassed 
expectations of 
most electronics 
engineers 

action by the plasma. . 

The gaps in the material are 
later filled in with conducting 

ch!m eTeoric! t v b etween^ dti- d0 t * e wrk *of cutting away }R&s in the market that the m^ke plasma machines for turn- 

iJKJtL material. Wet etching has been arger companies had over- iog out ^lar ^ based on 


rise to £6m in 1985-86. He and 
„ .. _ „ _ Mr Ball are joint managing 

that have a cross section of 1-2 directors of the concern owning 
micr0lls ‘ half the shares each. 

The diameter of these holes A third of Plasma Tech- 
corresponds roughly with the oology’s staff work in research Tange of applications not 
distances between adjacent and development. The founders addressed by the better estab- 
circuit elements on the chip, realised early on they had to hsbed semiconductor-equipment 
The most modern devices can fight hard to compete with the companies, which have found 
contain up to lm transistors big US and Japanese companies they can make enough money 
packed onto a slice of material that dominate the world’s semi- concentrating on orthodox 
half a centimetre square. conductor-equipment business, devices.” 

In most chip companies, the which is worth about £2bn a “Joint ventures: the company 
plasma process has taken over year. has established a collaborative 

from the older procedure of „ The route chosen, says Mr programme with Edwards Hign 
“ wet ” etching, where liquids Carr, was to try’ to spot open- Vacuum (a division of BOC> to 


ferent layers. The latter are 
built up on top of each other 
in a sandwich arrangement to 
form the complete microchip. 

Plasma etching has sur- 


discarded because it cannot 
form holes with the fine 
precision required in today’s 
integrated circuits. 


Research attempts to give a cleaner cut 


THE BRITISH work attempts 
to overcome a well-known 
problem in plasma etching 
that is holding up the drive 
to make chips in which cir- 
cuit elements are crammed 
closer together. 

In plasma etching, the ions 
not only cut downwards to 
make the bole but also reach 
sideways. This second action 
enlarges the hole beyond what 
it required, upsetting the 
chip’s horizontal geometry. 

For holes with diameters 
more than about 1 micron, 
the sideways action is un- 
importanL The extra material 
cut away is insignificant com- 
pared with the relatively 
large size of the hole. 


Below 1 micron, the prob- 
lem magnifies. Unless the 
semiconductor engineer is 
careful, the horizontal etch- 
ing is of the same order as 
the hole itself. 

Semiconductor workers have 
tried to address the difficulty 
by turning to reactive-ion 
techniques, a form of plasma 
etching in which the ions act 
in a highly directional way. 

In this, engineers adapt the 
layout of the electrodes that 
produce the electric field to 
form the plasma. They also 
switch the current on and off 
very fast, of the order of 
thousands of times a second 
instead of the hundreds of 
times a second used in 


ordinary plasma etching. 

The net effect is to build op 
a layer of charge on the semi- 
conductor material. This polls 
ions through the plasma 
chamber so they cut down- 
wards, and stops the sideways 
movement 

The drawback, however, is 
that reactive-ion etching 
involves extremely low gas 
pressure of about 20 
millibars, compared to op to 
20 times this figure for con- 
ventional plasma etching. 
(One millibar is equivalent 
to one thousandth of the 
pressure or the atmosphere 
at sea level). 

As a result of the low 
pressure, reactive ion etching, 
works only slowly. A conven- 


tional plasma etching 
machine (which cuts away 
boles from perhaps 10 wafers 
of semiconductor material at 
a time) does its Job in five 
mins. Reactive-ion hardware, 
in contrast, takes 10 times 
as long. Up to now it has 
been used only as a research 
tooL 

In a new generation of 
machines under development 
at Plasma Technology’s 
laboratories near Bristol, 
engineers are boosting the 
number of ions by three 
techniques: 

• Radiating microwaves at 
the gas in the plasma 
eh amber: this strips away 
electrons from molecules to 
increase the rate of ion 


formation. 

• Confining the plasma in a 
magnetic field: this stops ions 
from tmmping into the walls 
of the chamber, picking np 
electrons and becoming 
converted back to uncharged 
molecules. 

• Using high levels of elec- 
trical power in the oscillating 
current: the researchers are 
experimenting with pulses of 
about 25 kW which are 
switched on for very short 
periods of one thousandth of 
a second. This procedure, 
which replaces the steady 
discharge of current In con- 
ventional plasma machines, 
injects extra energy into the 
gas over very short times to 
aid plasma formation. 


looked- amorphous silicon. The latter v 

„,T hlS ?°! 1Cy . ^L? a f d ,f_ a relatively disordered form of 
se!f in several ways the element which promises 

• Emphasis on research : the great growth potential, not onlv 
drive into reactive-ion etching, ^ photovoltaics but in new 
a technology that has yet to f 0nns 0 f silicon switching 
take root in the mainstream devices 

plasma business, is one example 

of this innovative approach. . Pias “ a Technology is also 
Plasma Technology is involved pTing to make headway in sell- 
in three other collaborative pro- ihg, products to the US througn 
jects under the Alvey pro- 3 J oint venture with Micro- 
gramme. all of them geared to science of Boston, 
improving on current tech- * In its policies. Plasma Tech- 
niques to use plasmas in either noJog y is emulating to a large 
etching or deposition in semi- degree the attitudes of Electro- 
conductor processing. tech, the company from which 

# Development of new product ^ evolved. Electrotech was 

“ niches ” ; Plasma Technology's started in 1968 by five engineers 
first products were small from STL. the research arm of 
machines to turn out low quan- the telecommunications co in- 
ti ties of chips, customised for pony STC and home of many of 
laboratories. The devices cost the initial scientific studies in 
£10.000 and process 10 semi- the principles of plasma etching, 
conductor wafers an hour. Electrotech, based about 18 

The hardware plugged a gap miles away from Plasma Tech- 
in the market. In the early nology in Littieton-upoD-Severn 
1980s, few -plasma machines and with annual sales of about 
could be bought for anything £25m, is “ basically engineering- 
less than about £50.000. They driven,” says Mr Frank Keeble, I 
would nonnally produce 30-50 the technical director and one | 
wafers an hour. of the founders. ' 



‘Intelligent’ 
robot plan 
by Eureka 
partners 

A SET of •‘intelligent” 
mobile robots for applications 
such as fire-fighting could be 
among the first tangible pro- 
duets to emerge front 
Western Europe's Eureka 
programme. 

Dornier of West Germany, 
Matra of France, Casa of 
Spain and Switzerland's 
SCEM are proposing a joint 
project to develop such 
robots. The machines would 
incorporate TV cameras and 
sophisticated computers to 
analyse what is going on 
around them. 

Other jobs could include 
rescuing people from disasters 
such as earthquakes and act 
as unmanned vehicles to carry 
objects across rough country- 
side. 

Dornier says It has pre- 
sented an application for 
funds lo the West German 
research and technology 
ministry. West Germany is 
among 18 European countries 
coordinating the Eureka pro- 
ject. So far the nations have 
agreed X0 projects Involving 
collaborative ventures from 
different countries. 

Dornier, an aerospace com- 
pany owned by Daimler Benz, 
has proposed three other ideas 
for Eureka projects. 

These include plans to 
develop machines for non- 
destructive testing that fire 
neutrons into materials, and 
to produce tree-electron 
lasers. These are relatively 
new optical devices the out- 
put cf which ean be “tuned” 
across a range of frequencies 
in the visible and infrared 
spectrum and which have a 
range of industrial applica- 
tions. 

The final proposal, nude 
jointly with Aeritalia the 
Italian aerospace company. Is 
lo develop a new type of fly- 
ing boat. 
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Advlcd has --- „ 

Tokyo that payment ol > Cud Divl 
tem) of Yen 5 50 per ilm« has Been 

made for tne W moittits period enduin' 

SOW September 19&S- 

The dividend will be Oayabhr ... 

United State* Dollars, tHMCM lo resi- 

dent* ol the United Klnodomi and will 
•mount to *0-1348 per Depor**— 

mare before deduction of nev J 

esc vntbMMIaa Ti*. 

RESIDENTS or THE UNITED KING- 

DOM will re«el*e payment. In Star line 

:onvcrted nt Utr r»to of (penance 

'□ling on the any of presentation 
the coupon*. 

RESIDENTS OF TNE FOLLOWING 
countries who are subleat to dadue- 
non Of Jaoane*e Wrtnhotdlno Ta n .at 
me reduced rate of 1 S V _re<«f* e 

i net dividend of *0.1145 Mr Deposi- 
tary Share after deduction Of Wtb- 
Mldinp Tax amounting to 30.0202. 
Aoitraiu. Belgium, Canada. Den- 
mark. Finland. France. The 
Federal Republic of Germany. 
Italy, MaJavela. The Nethartands. 
New Zealand. Norway. Singa- 
pore. Sweden. Switzerland. The 
United States of Ama-tca. 
t ESI DENTS OF ALL OWtR MUS; 
miES (EXCLUDING THE REPUBLIC 

3f KOREA) who are subject to dcduc- 


I of Japanese withholding Tax at 

full rate ol 20 «v, will receive a eet 


iidend of *0.1078 ocr Depasttanr 
ire. after deduction of Withholding 
v amounting Co S0.0Z70 
31 DENTS OF THE REPUBLIC OF 
HIU who are stinlpct to deducoon 

jaeaneie Withholding Tan at the 

luced rate of 1 2 *„ will receive a 

t dividend of SO. MSB Per Deoosl- 

v th ana after deduction i oj Wltb- 

Idlng Tax amotinWna ■? *0-01*’ 

TO "OBTAIN FAVMENT UNDER 

^g on ta^ isrnfft 

lh Mp‘2ff.ED CO S , Y PO J^ AFFIDAVIT 
RESIDENCE APPROVED BY THE 
PANESE MINISTRY OF FINANCE. 

r * s a°/ 


LOINI5 TAX AT THE FULL HATE 

l fa jrnmm Tax ap ply 

* VmmS orwented JW Mveumt 

Ain hue months oljh* record date. 
30th September 19BS. Thereafter. 

will be deducted at the full rate of 
and It will be the reiaon^tbl l_ltv 
the owner to Claim from the 

Tax Aotharlttos any refund to 
ich he H entitled 

L0CRS OF BEARER DEPOSIT ARY 

ettrn ta.D.RQ, " ■ j ay. t’riSSP 
i dividend should pret*nt Connoa 
, u at the antes of kxv d* *1 

JuVSmoel A C o., Limited, 

LowjSE^EeS^ZLX ..fWlore lodgo- 
nent form* am aval ladle J 

(redlctbank &A. Luxembourg eolN. 
13. Boulevard Rovate, 

.uxemboWB- 

lenk of Tokyo Limited. 

i. a. Rue ViUCftF*- 
•ARIS f. FRANCE. 

lank ot "fokvo LI m to), 
mmermannstrasse **• 

1000. Dusse'dor* -*• _ ■ _ , , 
lederdl Reovbllc ol Germany. 

lank o* To*yo UmKed. 

kVMiiiv Arts 47-49. 


a Limited. 
W«f 


irv« co- 

r. 

LA. 

awHKtt prtse Ma d ter 

lm Tu -III b* ?*• 
he proceeds unt^ 
an . inland Raven— 

MufeSL LIMITED 


Art Galleries 


43. Old Band St.. W1. 

Mon.-FrL S.SO-S.SO: 
JSTMAS_EXHIBlTlON 

MDER 68.000. Da'hf 

”'l«. Cork SB 
.71i 798A. 

jaw r annual 

HbWh. ta 
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NOTICE OF IffiDEMPTKM . . . 

European Coal and Steel Community 

7% IBYearBondsDue January 15,1988 

I as of 

i Chase Manhattan 
jenis.St.01 1.000 in 

principal amount ol the above Bonds will be redeemed and prepaid oh January 15, 1986 at the principal 
amount thereof together with interest accrued to the redemption date. 

The serial numbers of the coupon Bonds to be redeemed are set forth below in groups from one 
number to another number, berth inckisiverexcept such as shafl have been previously caritad tar 
redemption or otherwise retired: 

501 through 1000 14501 through 14055 

5501 through 6000 19501 through 20000 

The serial ntattber and principal amount of the registered Bond to be redeemed in part is as 
foflaws: Amount 

Serial to be 

Humber R ed eemed 

5 $23,000 


red Bond, the American Paying Agent, as Authenticating 
dsorfufly registered Bonds of authorized denominations 


Agent, wM authenticate and deliver coupon I _ _ 

in exchange for, and in aggregate principal amount equal to, the unredeemed portion of any fully 
registered Bond redeemeeffo part 

Interest on the above Bonds (or portions thereof) shall cease to accrue on the redemption date and on 
the date the redemption price wiB become due and payable on each of such Bonds (or portions thereof) 
caled for redemption. 

Payment of coupon Bonds to be redeemed wiB be made upon presentation and sunenderthereof. 


della Seals, Milan, Italy; S. G. Warburg & Co. Ltd., 33 King William Street London, EC4B 9AS. England; 
Banque Internationale a Luxembourg S. A. 2 Boulevard Royal, Luxembourg, Grand Duchy of 
Luxembourg; Banque de Paris et des Pays-Bas, 3 Rue cfAnttn, Pans 2, France, the European Paying 
Agents. 

Coupons which mature on, or have matured prior to, the redemption date should be detached and 
surrendered for payment in the usual manner. 

EUROPEAN COAL AND STEEL COMMUNITY 

Ayr THE CHASE MANHATTAN BANK, (NATIONAL ASSOCIATION) 

American Paying Agent 
Dated: December 16, 1985 


Motor Cars 


LONDON S LEADING CHOICE 
FOR JAGUARS. _ 



FOLLETT JAGUAR 


Sales: 91-95 Fulham Road, SW 3 . 01-5894 589 . 

After Sales: 49-59 Battersea Park Road, SW 8 . 01 - 627 4300 . 


. LEASE MASTER 
NATIONAL CONTRACT HIRE 

BMW 3181 4 door from C63 pw 

ESCORT XR3i .. from £45 pw 

COUPE QUATTRO ... from 01.50 pw 
GRANADA 1-fl GL .... Horn £58 pw 
MAINTENANCE PROGRAMME 
INCLUSIVE 

Our mice arc the lowest 
and we buy your existing cars 

Tefi 0922 61218T/27451 
Telex: 338585 

for i quote on any company car 
DC RICHE CONTRACTS 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Conner: 

Jerry Hutton or Lee Freogatd 
TEL: 01-288 5151 
Lex Brookfanris 


BRADSHAW a, WIN icculre ana Otter 
low-mileagr Mrrceart. F no tie: at -ays 



BRADSHAW 
A&WEBB 

SL 858. Thistle green. Beige hide. 9.000 m. . £28,75# 
SL 83Y. Champagne. Brazil cfolh. 9,000m. £24,950 

SL 83Y Astral Silver. Black doth. 23,500m. £23,750 

SEL 84A. Silver blue. Blue velour. 16,500m. £25£60 
SEC 82 .Reg 202XMR'Sitverbl. 32.000m. £23^50 


Tel: Mayfair 01-493 7705/Chelsea 01-352 7392 


Service* Parts WfendsworthQl-8709811 A‘ 


Residential Property 


SWITZERLAND 

LAKE GENEVA OR MOUNTAIN RESORTS 

Foreigners can buy lovely Apartments or Chalets with magnificent view* 
M0NTREUX. VIILARS. VERBIER. LES OIABLERET8. CHATEAU D 0EX NEAR 
GSTAAD. LEYSIN 

Price* from SFr 123,000 - Mortgages up to 65 % bt 84 intetesi 
GLOBE PLAN SA Av. Man-Riou 24 Tel: (211 22 35 12 

Valtt wekonwd CH-100S Lausanne +J21) 20 f9 °7 

also waskends Swtaorfand Telex: 25185 MEUS CH 


MALLORCA 

Matt lumirloos netdioutv for talc bv 
owner. Apartment, rlpht or tne sea. 
Is occoralcd Jn L>ils XV style, con- 
iMts ot 4 Bcdroami A Batnionnvs. 
larpe Reception * Dim no room. Fae,- 
ciie room, huge Terr Me orcriDoMna 
magnlhcent sea-suoe. faring sun all 
dav. Easy aoceca to Palma Otter In 
the region ol L 2 -.S.OOO or evchangc 
of London residence to the acme 
value 

For 'ntormitkm ting: 

01-310 0333 


SWITZERLAND 

Safe Investment 

For Solo - Available to foreigrtars 
VALAIS & GRUYBtE COUNTRY 
HATS IN 

SMALL RESIDENCE 

2 lo 4 rooms, fireplace, balcony 
(on the ski slopes) 

From SFr 730.050 


WOODEN CHALETS 

3/S room*. 500 sq m land or more 
Fully equipped, wonderful view 
From SFr 200.000 


Information: 



KJU£SA 


6A Rua LacfMreta. PO Box 294 
CH-1S30 Bulla - Tel: 41 J9/2 30 21 


CALIFORNIA 

Excellent location for executive life, 
less tnan l nr drive to airoert. Sae 
Franwsco. San Jose rsuleone vaiievf, 
Carmel. Peboie Beach. L.v* bv ttw sea 
on 3i acres of quiet, sunny coastal 
Redwood Mountains overlook. no oeau. 
tlful soouef valley Monterov Bay. 

to 

harbour, noil count. 
ir*te land £59.000 for 
owner baaed London. 


Magnnccnt views. 10 mini 

ciUMve yacnt ha roc 


and beaches. Pri 
quick sale. US 


Contact UK (07841 34504 
or write Box T.6272 Financial Time*. 
10. Cannon St. London EC4F 4BY. 


LAND FOR 
INVESTMENT 

EEC/Spain, Ibiza, Balearic; 
Golf Course. 12.824 *q m 

Licensed lor Hotel/Condom.n.um 
C260.000 sterling 
Also Land Development 
Sea view 13,500 *4 m. Foreign Co 
£75.000 sterling 

OUier sites and properties available 
TEL: (LONDON) 01-937 2315 
(SWITZERLAND) 41-175) 241.40 
TELEX; 889255 BLHH 


Rentals 


RESIDENTIAL 
LETTINGS 
SALES 
& 

MANAGEMENT 
SPECIALISTS 

Offices at 

1 Wbnbkdoa sad Falbsm 

Townchoice 

HI 01-947 7351/731 A44SJ 


NORLAND SQUARE. Wl! 

Excellent new eonvnrdmi j OWr- 
look mo Sauarr Garden*, t double 
(tearoom, double reception room 
with Doen-olan fcit-hf". oalhreom. 
CH.CKW. Avaii.ule mm rdlalclv. 
LI 45 ner •vec'- 

WottlBB Hill Mce: 01-221 3S00 


CHESTERTONS 


Rentals 


URGENTLY 

required good qualif y properties for 
families being transferred to London 
LONG LETTINGS — GOOD CORPORATE TENANTS J 


Anscombe & Ringland 

. : RES D£n^a l ’ i tTT iNiG s ' 

• 6i-Ti;ncr/oi 7;7.T727 

'■>» if *r-r.— vt« us v 5*-«mt.!TANu»*r * rarnf-iva 







Keith 

Cardale 

Groves 


% 


, HAMPSTEAD. NWS 
FrMhlv d« orated and tasfefuiry 

furnished 3rd Foot dot, moments 

Hamastead V.llao*. ideal lor 1.2 

people. _ . Rocn, kit. double bed. 
uain- Clta.uOD pw luriKI lo 
■CnBIk “I Jet) Inc ol CH. CHW. 

lift, ponsrldge, oft street parkn« 

„ , tALING. WS 

Spectacular 9tn penthouse 

Fat tet in n.D Mock, featurma a 
* deluded private terrace. Newly 
ureeted tnroupbout Recea. kit. 
utility rm. dble t«d. tmole bed. 


aliwuia 


■wirztt 




MAYS - ! 


RENTALS! 


Quality Houses 
and Flats in 
5W Loiulon.^ Surrey, 

Tel: 037284 381 1 
V Telex: 895112 J 

"Wlf dM-ft JSec'STn S 

furewbed Plata and llonH lo rent In 
KtiinhtsDrldK. Belgravia am Chelsea. 


GRUP# PCI 


GET UP TO 30% DISCOUNT 
ON NEW CARS 

Just look at these on the road examples: 

BMW 3l8i 2 door £7500 • Renault 25 GT £8.450 

Opel Kadetr GTE £6.320 \ Renault 25 GTS £7,500 

Opel Manta GTE Hateh . £6,150 Mazda 626 GLX Hatch ... £6.300 

Mercedes Benz 190 E ...£10,550 ...BMW 320i 2 door £8,320 

Open 7 daya a weak Monday to Friday 9.00-1 30 Saturday 10.00-4 30 

PADRON & CO INTERNATIONAL (UK) LTD 
The Management Office 
WiUesboreugh Industrial Park 
Kannington Road. Ashfoid. Kant TN24 DTD 
Tel: (0233) 38448 or Tolau 96G221 

Teldphona tor a alteration and free brochure or contact your local agent 
All prices subject to uuma and conditions ol our connect and 
currency fluctuations as detailed in our brochure 
Scotland area and Sunday enquiries only 041-634 1236 


. Backed by over 50 years customers service 
Suppflm to Britans Largest Fleets NOW GO PUBLIC 

Mi ea uk Pm M a istsacw now Gn«o utven bene ftcawts n T 9 ?r 

Mat ac Suopw mod MkKiod moon Wean and commeraas lo MnwuiilMvwv • Use out Bwnag 

pgwrnaqnBU tobtsa ^oa4N0ecod«»f«BintcTW«an»nry lotjo our Hung Cornua WM 

tkn PdtUHoiaaaB* oner u mButactsms *m*r ■btherttowklert the nonnal latsuf « ynui 

tool dsaei • 0ol snuNy JOKneq U n» p n>U caoioei nr i uge at jbo ne nUbpe tat a brgf Ota 

HbnwBbn We tfonMt arovropafiawwMoMy-.itenwiyuilPkovftnataaiictv. w.tncr 

■nd i susttwen » pkimia ttcywinyai as icnnasMmtrwffNO wtmuw deposit MOuiRfl) 

- iw saw yw itettasasaumaerot warnr ome nanoereiiMwwckM vow awn m 


\mr*ftmiamm*wm rmiimmmlmmni*Hlm*i mmiuaran**atoaaaa-Tiniaimk. 

CMtwSAIiaOOSdi — 7<D8 99 GfllGnjur UofSiSaUtti — Bl-TirO 

Cortantaa — 7873 99 PteCeot JOi CTI Vb «uc ... 616S87 

MmiVU 4817.38 Ptugati3D&CL0 ..... Ue><f 

HwSioMGBl 65X13 IfcUa&AdluffiD 


BWWOOI6L 557BB Rra*va»ClS — 

80VW216SF 63J3S6 floBulXUSi .. . - 

FortlicoflUa mi 673426 Tovott C*W Ct ^ Ur. . . 

FonjE-ron«6«.50i 5893.51 GaffGUirteOutel 

FeaiSfl? - 5600 49 MCbonGT 

Giwadi XI Gtu (xoBUdj 10069 31 Au*t*) 

5*«*Bi5*. - 817316 AsBaCfCJiii . 

Uihb 6X TOlTCIX 5 di. P S 7t4fl 37 -SwcmI ix«k BMW 

toM an car. Tii On 4Mi itobSu HNB-EvmtH 6 « 


. 8480 09 
. 8413 53 
1304313 
MM 64 
t>:?3a6 
tow; 99 
837354 
706« 53 

>833554791. 


ifjg wttSU SaveNqptoCfOJSOO^b y 

importfct g yourncwcar 

'we praufde Tax Free carl to Meet the SpedflCMian and 

destination of your etwee. It could be USA. Africa. Australia 
or rv«n Britain, interear can abo cm you up ea CSU»0- (Taa PWd] 
here In 8rttaby even wonout cutrinq out car tas. Fin d out If yau msaUFu.. 
ubit ot* new mUMUake Showroom or j« aril far our FREE BnxNn and Odde 

eo Tax Free and Pntonii import Car Buying, tnterear — 

abo give FREE Independem urdhaicd adwee. MTH TTW-i 1 ! 

■sm-tte-— — — ww — asQ9Q9. il JL/ 

■ w |vq us , «i .i y.w.s »»u * i m wwK- 
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J. Rothschild net asset 
value shows small rise 


Financial Times Wednesday December 

UK COMPANY NEWS 


Dominic Lawson on the £145m takeover which took the City by surprise 


Charterhouse bows to the inevi 


J. Rothschild Holdings reported 
pre-tax profits of £Z7.6m for the 
six months to the end of Septem- 
ber 19S5, compared with £30m 
for the six months to the end of 
June 1984. . 

Earnings per share for this 
investment holding company, 
came out at 4£p f 5p) and based 
on profit for the financial period 
were 7p (14Rp). Hie interim 
payment is being raised from 
1.5p to 22p. 

Net assets at the end of the 
period are stated- at 126.7p com- 
pared -wHh 12S.2p six months 
earlier. The directors estimate 
that they had risen to 133.3p at 
' November 30, taking quoted 
investments at current market 
values. 

At the operating level £2S-2m 
(£25 .4 m) was contributed by the 
parent company and its sub- 
sidiaries, with a further £13 -2m 
(£10.3m) from related and 
associate companies. In the com- 
parable penod £4.1 m was made 
by <the merchant bank, which has 
since been sold. . 

An analysis by activity showed 
investment dealing made £12m 
on capital employed of £287 .3m, 
The profit was stated alter charg- 
ing unrealised losses of £l0m. 

Un realised 'profits Improved 
from £3 8m at the beginning of 
the period to £43m at September 
30. 



Hr Jacob Rothschild, chair- 
man of J. Ro thschild Holdings 

Other activities reported invest- 
ment holding profits of £14.6m on 
capital of £3 82m; investment 
banking £4 Jim on £41 Am; 
development capital — US £llm 
on £49-9m; financial services 
£1.3m on £26.4m. 

In the period the company 
bought in 47.7m of its own shares 


for a total of £47.1m. A total of 
51.6m shares have been acquired 
to date, representing 11.8 per 
cent of the issued share caiptal 
at February 1 1985. The directors 
point out that under the Stock 
Exchange rules the company can 
buy a further J4m shares before 
February 1 1986. 

Conditional agreement has 
been reached to sell Auric Ser- 
vices, tiie lease broking concern, 
to Com cap. The total considera- 
tion will foe about 15.7m, of which 
£2 .2m will foe in cash and the 
rest in Comcap shares. 

Central interest payable took 
£13. 8m, against £9Rm in the 
comparable period. 

The tax charge was £85m 
(£9.6m) and with minorities 
taking a reduced £300.000 
(£l.lm), the net profit was almost 
unchanged at £19.1m against 
£ 19.3m. 

Realised gains on the invest- 
ment holding portfolio added a 
further £9m (£28 .7m) and there 
were net extraordinary profits 
of £1.8m (£9. 6m). That was made 
up of net profits on sales of sub- 
sidiaries . and related companies 
£2.?m (£5 -8m). and the share of 
related companies’ extraordinary 
items £200,000. less tax. 

With dividends absorbing 
£8.6m (£6-5 m), the retained profit 
for the period came out at £21.3m 
against the comparable £5 1.1m. 

See Lex 


Wickes’ UK offshoot for USM 

BY RICHARD TOMKINS 

THE EUROPEAN subsidiary of changes as part of the recovery a fairly subs tantial stock option 
Wickes Companies, the Cali- plan. and share save scheme and to 

fomlan industrial and retailing One of the changes has been encourage a high level of share 


fomlan Industrial and retailing 
group which emerged from bank- 


Cali- plan. 


ruptcy proceedings late last year Sweetbaum 


One of the changes has been encourage a high level of sbar 
the installation of Mr Henry* ownership among empltyees. 


after a major reorganisation, 
yesterday announced plans for a 


chairman 


chief executive of the London- 
based Wickes in 1982. Since then 


USM flotation early In the new the company has introduced a 


year. 

Based in London, the subsi- 
diary called Wickes is one of 
Europe's largest retailers of 
timber, building materials and 
hime. Improvement products. It 


said Mr Sweetbaum. 

The flotation is likely to be 
through an offer for sale. Mr 
Sweetbaum Said that it would 


leave about 85 per cent of the 


^"s^bauTs^tSS- SSidt" “ " main 

that one reason for the flotation 4 ™ ajor „ 

* that Wickes Companies had None of Wickes Companies 
en the view that it was time shares would be sold in connec- 
the subsidiary to finance tion with the issue, he said. All 
•If and determine its own the proceeds would be new 
ire. “It’s a fledgling which money for the subsidiary and 
y have brought to maturity, would be invested in its develop- 
L now it's time for it to stand menL 

its own feet" The subsidiary had initiated 

. flotation would also give an aggressive store development 
f the opportunity to become programme and the funds raised 
reholders. through the flotation would be 

It is our intention to have -used to finance its expansion. 


hM^store^ in BritiS, 23 "»■*«£ Wickes Companfes had 
in the Netherlands and II in 


Belgium. 


At present Wickes is wholly future. “It’s a fledgling which 
owned by Wickes Companies they have brought to maturity. 


which achieved notoriety by 
becoming one of the biggest US 
companies yet to file for bank- 


ruptcy. The European operations staff the opportunity to become 

were excluded from the proceed- shareholders. 

ings but have faced significant “ It is our intention to have 


for the subsidiary to finance 
itself and determine its own 


and now it's time for it to stand 
on its own feet." 

A flotation would also give 


IN ITS ten-year history 
Charterhouse Petroleum has con- 
tinually surprised the City with 
innovative deals. But none of its 
coups have caused as much 
amazement as its latest— to 
negotiate and recommend a 
£145m takeover by Petrofina. 
Belgium’s largest Industrial com- 
pany and the world’s fourteenth 
largest oil company. 

On Monday, Charterhc i*e 
shares had closed at a new low 
of 66p, as the City showed its 
growing disenchantment with 
the UK’s Independent oil sector. 
At 5.30 pm Petrofina approached 
Charterhouse with a bid worth 
107p a share. By midnight 
Charterhouse was ready to re- 
commend the offer. 

The howls of anguish by 
some stockbrokers yesterday 
brought scant sympathy from 
Charterhouse chief executive 
Mr Tony Craven Writer: " They 
didn’t expect this bid, and they 
got caugbt short. That is why 
some of them don't like It.” 
One firm of stockbrokers sold 
}m Charterhouse shares at 65p 
each on Monday. 

In fact a takeover of, or 
merger with. Charterhouse was 
almost a certainty since August 
with only the identity of the 
suitor an unknown. 

Last July Charterhouse re- 
vealed a daring plan for a 
*188m merger with fellow UK 
oil explorer Saxon Oil. It was 
Charterhouse's chosen method 
of creating a company with the 
assets and resources to grow 
even when the chill wind blow- 
ing through the oil industry 
would cause less well-backed 
companies to wither. 

But on August 13 Enterprise 


Fobel looks 
ahead to 
recovery 

Fobel International group in- 
nirred a net attributable loss of 
£680,000 for the first half of 1985 
tnd will stay in the red over 
■he full year. 

However, this will relate 
intirely to the past and pros- ! 
oects are excellent, the directors 
.•eport. There are adequate ' 
■inanciai resources and facilities 
r or development of the group's 
many interests, and they are 
-onfident that 1986 will show in- 


Oil, rich with cash staffed into 
its balance sheet by the Govern- 
ment’s privatisation team, made 
a cash counter bid for Saxon 
which was irresistable to any 
City institutions looking for an 
oppotuoity to reduce its holdings 
in the oil sector. 

“ The UK’s independent oil 
companies need long-term sup- 
port to grow, and the institutions 
are no longer willing to take 
more than a three-month view. 
What has happened to us today 
has ben inevitable since August 
13,” says Tony Craven-Walker. 

Petrofina was one of several 
companies which noted the 
distress flares emanating from 
Charterhouse after the Saxon 
fiasco, and while the bid has 
been speedily approved, it 
follows months of discussions 
with the chief of Petrofina’* UK 
subsidiary, Mr Pierre J ungels. 

To be taken out at £145 m 
looks like a fine return for the 
long-term holders of Charter- 
house, which was started by Mr 
Craven Walker with a sliver of 
equity in the Thistle oil field 
worth no more than £200,000 in 
1975. 

But to be swallowed up by a 
multinational oil giant also 
represents failure for a man 
who left a dazzling career at 
British Petroleum at the age of 
32 because he did not want to 
be a cog in a large machine. 

To see the end of such a 
dream obviously hurt Tony 
Craven Walker, though he would 
not admit it. “ I spent the last 
ten years of my life building 
thiis company, but emotion and 
business should never go 
together, and this is a hard- 
headed business decision. We 
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formed a view that the oil 
market is going to get a hell of 
a lot worse, and we are doing; 
the best things by our share- 
holders. who will probably 
steamroller us in the rush to. 
take. the money.” 

Tomorrow Tony Craven 
Walker was due to be elected 
chairman of Brindex, the asso- 
ciation representing all the UK 
independent oil companies. But 
as he conceded yesterday “ I 
don’t think I can take the job 
as a subsidiary of a giant Belgian 
oil company.” 

In any case* he has views that 
are anathema to many of his 



Hr Tony Craven Walker, 

Charterhouse's chief executive 

colleagues in the sector. "I 
think the UK independent oil 
sector will have been decimated 
in a year's time. The major 
companies with cash are waiting 
to spring. The deal with 
Petrofina will precipitate other 
moves of this kind." 

That thought win certainly 
exercise the Department of 
Energy, which has a deep dislike 
of letting UK owned North Sea 
assets pass into foreign control. 
Petrofina Is the first major 
foreign oil company to launch a 
takeover of a UK quoted North 
Sea company* and clear approval 
from Government would 


Doubled profits at British Land 


BY M1CHAH. CASSELL, PROPERTY CORRESPONDENT 


British Land, property develop- £283m at the time of the last XJnllever, on schedule to com- j , , 

ment and investment group, accounts. Plate in eariy 1988 the redevel-; SIlOITIfili 

doubled pre-tax rofits and earn- The group, which now has opment of Unilevers Salisbury { 

tags er share in the first half over lAn sqft of offices-maiAjy §2 # • HIGHER FINANCE charges and 

of 1985. freehold — in the City and in tie With ^OTO sq ft prMetto Peat > a M per cent decline by its soft 

The grou, which has just paid West End of London, says it is i drinks operations have left the 

£ia_SSm for Equitable Debenture well placed to secure improved SmnJIev ! much-enlarged MmfieM Brewery 


obviously nufcjj J*!**** 0 * 
other foreign nil gWW* 
r However, there are Jfwnl 
points in Petrofina 5 .l 1 ,*??’ 

that the Government 
trowW* pvo * Snr 
Belgium, a 

which plays tost totfJO 
pasties K. tos been ****** 
ST UK since MSfc . 

parent comply has £0 direc. 
tors nominated by ic ,«**• » 
UK quoted company with a 7 
per cent stake in wota** 
the Department of *£? 

give the all clear to Petroto* 
it is likely that ttoy wnid 

accompany the decision 
discreet messages » bfhermulti- 
national oil companies not » 
think that they tint cap* 
blanche to more in on nw vR 
oil sector. 

The more effective predatw* 
for the depleted band of inde- 
pendent North Sea oil co m pa n ies 
ire Enterprise. Bniott *n*“- 
co ming next— British Ga*. All 
these companies have, or lrtU 
have, golden shares, given ny 
Government to prevent weir 
being taken over. All Bare 
extensive cash resources to c« 
a swathe through the rest of 
the UK independent oil sector - 
—if they want to. 

tm« prospect was clearly a 
factor in Mr . Craven Winua 

decision to take QuittriSocw 
oar of what be sees » an 
unequal contest. “ If it weren't 
for the golden share. EtaenvlMr 
would now be a subsidiary of 
another company, and we would 
have merged with Saxon, instead 
of being taken over by Petto- 
ftna.” 


Mansfield 

Brewery 

shortfall 


and Assets Corporation, achieved rentals from reviews and develop- of the remai n i n g 54,000 sq It- 


pretax profits' of £8-lm in the menL Work is about to start on the 

six months to September 30, up Mr John KitblaL the chairman* remodelling of the Corn 
from £4m previously. Net rental sad yesterday: "We continue u> Exchange wi n ding in the City 
income rose by 48 per cent to believe that concentrating wholly while the three hotels being 
£10 .7m and earnings per share cm new developments does not . jointly developed with Ladhroke 


Mr John KitblaL the chairman* remodelling of the Corn 
on yesterday; "We continue to Exchange building in the City 


with a £333.000 pre-tax shortfall 
at six months. 

The brewing and retailing 
activities took tn a 12-week con- 
tribution from the £42m acquisi- 
tion of Hull-based North Country 


increased from 2.4p to 4flp. necessarily offer the most effeo- Ma cost of £10m in Basingstoke. 3^^ ^ at ^ merahxi 
There is an interim dividend tive form of profit growth. Our Lmn gsion mid Swansea hare wished their take up from 

of lp (0.75p) and the directors policy of acquiring existing completed. They are fully open- £3_5gm to £4 .71m. an increase of 
say that they are sufficiently properties for investment and Uonal and are trading ahead of per 
confident of prospects for the refurbishment has been shown budget. c«> a, 4 n w ***■*«•* 


H completes disposal 
and plans further sales 


BY DAYZD GOODHART 

TI Group, the Birmingham- V. L. Churchill, the special tools 
based engineer, has completed busines of Daventry; Optom SA 
the sale of its txdfiSpoft. equip- of Spain; Nuday of Michigan; 
ment businesses with the dis- and TTs 60 per cent holding in 


-onfident mat I9N» wiu snow in- ^ year to forecast a further over the years to have created Overseas, the group has nrofit- 
rreased V >r ^7^ 't l ?r^ a ^A dividend increase at the year-end. a high degree of growth for ably sohfl Its w SSSfag r^r^- 
“'Ll .Britt* ojslttl i„ limits to- 


posal of a package of small com- Ceotre-Churchill of Daventzy. Bank* the London-based consor- 
panies to the Sealed Power Cor- In November TI sold the other H um bank, 

poration of Michigan for £3.5 ul half of its transport equipment As part of a further reshuff- 

‘ Mr Ronnie Utieer chairman of djvisloa tor £6. 7m to t Kl Elec- ling ot shareholdings in the bank, 

TL den^ft 8 St?e™“ I *2* S ******* Swedish 


Nuday' of Michigan; 


— . ssji 

S candin avian ntenm “ hgu at °^ p ~ t secured loan stock has now been 

M T The loss was expected and fully converted. The number ol 

R<m1r compared with a profit of fully paid shares in issue stands 

AJktllH • *79,000. The prime reason was at 239.7m. which*, at yesterday's 

w , pn, ‘he lack of orders in the Hong share price, capitalises the group 

snare Slmirle electronics manufacturing a t £2 12m. against an indepen- 

subsidiaries. The position has dentiy appraised net worth of 

By Kevm Don* In Stockholm improved and the division Will 

_. . .. ,. . . . _ surt 1986 with a full order book 

Frivatoanken, the third largest urbich should ensure a return to wwr a • n 

anish bank, is to purchase a profitability. WatSOD Ot 

In the UK, the remaining • 

internts have been re- 
organised to take account of the _ _ . * 

disposal of the two largest sub- IN ITS first complete year of 
sidiaries. S. Leboff (Fobel) and being able to concentrate solely 


convertible, un- ci*l exposure. 1 


planning consent for the con- 


level pushed their take up from 
£3 .59m to £4.7lm, an increase of 
31 per cent. 

Soft drinks returned lower- 
thas-expected profits of 1704000 
(£976.000) as a result of low 
demand and depressed prices- - 
The benefits of in t e gr a tin g 


secured loan stock has now been He added, however, we con- struction of a 350.000 sq ft office North Country and rationaUa*- 
fully converted. The mxmber of tinur to take development oppor- building on a prime site, jointly tion of the combined f 


fully paid shares in issue stands tnnities and our current pro- owned with Paribas; on the 
at 239.7m. which*, at yesterday's gramme continues on a sound Front de Seine, Paris. The pro- 
share price, capitalises the group basis." ject will hare a completed in- : 

at £2 12m. against an indepen- British Land Is. with Stockley. vestment value of .over FFr 600m 


dentiy appraised net worth of Barclays Pension 


Danish bank, is to purchase a 
10 per cent stake in Scandinavian 
Bank, the London-based consor- 
tium bank. 

As part of a further reshuff- 


Watson & 
Philip rises 


defensive measure prompted by ^horel tosin^re netting 
toe now fading bid threat from £15^ S 


It will be looking to Skanska Banken, toe Swedish sidiaries. S. Leboff (Fobel) and being able to concentrate solely 
further, disposals of rosponrt hrtdc, vrtueh prrv.ousiy Freed™*;. <£mher 


DSC in second attempt 
to boy out US partner 


Holdings, 


had a stake of 4J per cent, has 
decided to pull out 


products). This will release 
further funds and reduce over- 


BY JOHN SHEPHERD 
DSC Holdings, 


“rtuuin twin. 1 ueuwu iu |iuu uuu 1 - — T" "TT, 

Mr Utiger said toe money Skandlnaviska Ensldlda Banken, heads considerably. 


onffinppHna rrmi.n urith 9 90 nap “ uu 6 61 muutj aMiiuuMvuiiui r.uwuiu oaiuicu, 

cmt I1 holtong g iu U TL” tl1 a 20 P would be used to reduce bor- toe leading Swedish commercial 


products. Watson & Philip has Diamond Stylus, is making its 
produced a pre-tax profit of second attempt to buy out its 


He said: " This was a disposal industries like engine rings. 


rowing and to invest In growth bank, has also decided to reduce 


looking 


Sealed Power Is a major man u- 


Evered appeared on the scene— facturer and distributor of auto- 
in fart, I said in the duirmans motive parts and components. It 


its dominant role in the bank by 
catting its stake from 45. 7 per 
cent to 33 per cent 
Union Bank of Finland and 


The Canadian door manufac- 
turing associate has a successful 


produced a pre-tax profit oi 
£L12m. 

This is a 25 per cent advance 


halfyear andcontoiuesto trade on * R Pilous ^96.000. before 
Bail year auu timauua iu i^aue raJujlg aCCOUfit Of Special divi- 


US partner. Katy Industries, in 
the El gin . Diamond Products 
(Europe) joint venture. 


a sound nvnt de Seine, Paris. The pro- second six months. 

The first half year, to Septew 
5 i? <3de ^’ valoc of oWar TF * 60001 ber 27 1985. saw group turnover 

ust and (£54m). rise from £3&8Sm to £43 84m. 

; *■ -■ — . ■■ ■* • - • . . . • Brewing and retailing acconnfrS 

for BSXtm (£2ft5m) and soft 
P|Wk»||l flftafa.tar afiJ7m tflR-lSm). . 

Cvullu ailvlll|/l Operating ^ profits came 

* through fMO.OOO ahead at 

rt T TW vuwbuiv ’ £5.47m before taking account 

warmer income from fixed asset inv«i* 

a moot amounting to £61.000 

• (£42.000). a £314.008 (£34.000) 

. a ., „ . , surplus from the disposal of 

formerly could "quiet easily** be moved properties and finance chances 

iking its and accommodated at Elgin's site SfSS (£3021100). Pre-tux 

out its in Coiwyn Bay. North Wales. profits totalled £4.01m. com- 


of £L84m (£302.000). Pre-tax 
profits totalled £4.01m. cqm- 


DSC*s second stab, subject to j P*** 11 


well. 

Exchange 


dends in that year. The final 
of £193.000 dividend is 4.1p. against 4p 


‘ wau ”* shareboldenr' a p pro va l* at Elgin. , Tax took £ 1.56m (£1.9lxn) to 
a manufacturer of resin bonded leave earnings at 25.7p. little 
*“! Ptated diamond grinding £t ? m the previous 

£388,000 wheels* diamond tools and dia- 15-op. The interim dividend is 


***££,*££ plated diamond grinding 


(S577.053) cash offer *f or to’ w STgfiBto v^Td^ve it 1 toe same atT25p net- 


statement last March that we has a turnover of about S625m Bergen Bank of Norwary are ^ been written off against forecast on capital increased in per cent stake after turning control of a rompany 

iiforo Iran Inner tn - n Iqtwica nf a a a « i « i I - i ui r I tnes kncnriro enf rm fnr that nun. i rpqrwpt nf fimmahrinc tn oi rp i. inoi • 


were looking to - dispose of 
peripheral interests amounting 
to about 10 per cent 1 of bet 
assets.” 


(£435m) and has been looking increasing their holdings from I the reserve set up for that pur- respect of acquisitions to give 
to expand its overseas opera- 23.6 per cent to 27 per cent, f P*® a * the end of 1984. I shareholders a total of 5Bp (op). 


to expand its overseas opera- 
tions. 

* Although a bid by Evered is 


The sale of ton transport looking increasingly unlikely, 
equipment businesses plus the the company is still seeking 
disposal of TTs holding in another full board director to 
Aluminium Wire and Cable has improve its links with the City, 
now netted about £14m in recent if a suitable candidate is found 


months. 

Yesterday’s 


included: 


be may become non-executive 
chairman. 


23.6 per cent to. 27 per cent j at tto 6041 of 1S84 - 
Iceland’s Landsbanki is the j 
remaining shareholder with 3 per 
cent 

Scandinavian Back, which was 
established in 1968, is one of 
the 15 largest international 
banks based in the UK and had 
assets of £3bn at the end of 
£3bn at the end of 1984. 


down an equity offer in 1981, assets of £544350. cash of 

whi < C ^J' 0 ^ U i [ liaV L Jt * £178,000 and net profits m not too 

majority holding in DSCL » nonmi minuet 


DIVIDENDS ANNOUNCED 


£180,000 (£130415) for 


Current of s 
payment payment 


Hus advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange. 


ESTATES & AGENCY HOLDINGS p l.c. 

(Incorporated in England under the Companies. Act 1948 with Registered No. 584734) 


Placing of 

£8,000,000 11.25 per cent. 

First Mortgage Debenture Stock 2020 
at £98.797 per cent. 

payable in full on acceptance. 


Application has been made to the Council of The Stock Exchange for the whole of the 
above Stock to be admitted to the Official List. 

In accordance with the requirements of the Council of The Stock Exchange, £800,000 
nominal of the Stock has been offered to the market and may be made available to the 
public on the date of publication of this advertisement. 

Listing particulars have been circulated in the Extel Statistical Services and copies may 
be obtained during normal business hours on any weekday (Saturdays and public 
holidays excepted) up to and including 2nd January, 1986. 


British Land int It 

British Steam int 2.75 

Fobel Inti ' int 0.2 

Irish Hopes 2.1 

Mansfield Brewery ... int 225 

Micro Scope Int 1 

Plysu int OB 

Sellable Props 225 

J. Rothschild int 22 

Stone Inti int 1.61 

Eliza Tinsley int 1 

Utd Leasing int IB 

Watson & Philip Alt 


Feb 6 
Jan 23 
Feb 1 


Jan 31 
Apr l 
Feb 3 
Jan 24 
Feb 21* 


Corre- Total Total 
spending for last 
t drv. year year 
0.75 — 2.5 

225 — 625 

02 — 0.4 

2.1 2.1 2.1 

225 — 825 

— L53 — 

0.63* — ' 2.17* 
225 3.5 3.5 

1.5 — *5.7 

1.46 — 428 

1 — 2.89 

1.4 — 3.6 

3.5 5B 5 


Mr Ian Wilkes, who took over toe year to end-March. 1986. 

the DSC chair two months ago, , ^ , 

said the Elgin buy out “whs a t foirood bs ® joint 

natural thing to do” bringing sutu re m 1968, would for the 
the management of a subsidiary furreat year substantially offset 1 
rontrol of <me parent ! 

company. not . .e*P®ct anything terribly i 


Dividends shown pence per share net except where otherwise stated. 

.* Equivalent after allowing for- scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 9 for 15 xnon ths. 


panied DSCs interim statement win oroy nave ft monws 
showing higher losses of £64228 Sf 0 ®®? - of ^ transact,on - »> d 
against £34,041, could be one of chairman, 
a couple in toe pipeline. However, demand for DSCs 

One prospect, said Mr Wilkes, traditional business was “becom- 
centred around a leisure related tag stronger” in the more season- 1 
product which could be exploited ably favourable second half and 
through DSCs established sales new products and rationalfsatioo 
network for its traditional were planned for 1986. First 
diamond sty Li business, primarily half turnover was £861,458 
engaged in toe replacement (£760252). 
market. 


Samuel Montagu & Co. Limited, 
114 Old Broad Street, 

London EC2P2HY. 


W. Greeawen&Co., 
Bow Bells House, 
Bread Street, 
London EC4M9EL. 


Copies will also be available from the Company Announcements Office, The Stock Exchange, 
London EC2P 2BT, for collection only, until 20th December, 1985, 


This advertisement is issued in compliance with the requirements of fhe 
Council of The Stock .Exchange, it does not constitute an invitation to 
subscribe for or purchase any securities. 

NORTHAMBER pic 

( Incorporated in England under the Companies Acts 1948 to 1976. 

No. 1499584) 

SHARE CAPITAL 

Authorised Issued 

Existing Proposed 

£500,000 Ordinary Shares ot Sp each £370,000 £400,000 

AppUcation has been made to The Council of The Stock Exchange for 
admission of the whole of the issued share capital of Northamber pic to 
the Official List. These securities are now dealt in in the Unlisted Securities 
Market In connection with a placing of 600,000 new Ordinary Shares of 
5p each, which is subject to shareholders’ approval at an Extraordinary 
General Meeting convened for 10th January 19S6, application has also been 
made for the new Ordinary Shares to be admitted to the Official List 

Listing particulars relating to the Company are available in the Extel 
Statistical Services and may be obtained during: usual business hours on 
any weekday (Saturdays and Public Holidays exceptedj up to and including 
3rd January 1986 from: 

. SIMON & COATES 

1 London Wall Buildings, London EC231 5PT and from 
Northamber pic, 5 Chessington Park Industrial Estate, 

Lion Park Avenue, Chessington, Surrey KT9 1ST 
Copies of the listing particulars are also available from the Company 
Announcements Office up to and including 20th December 1985. 

38th December 1985. 


The i*isnn> uroduct. which is . There Is again no Interim 

currently being manufactured at sStember°198i Mrt°resartiln!r • 
a factory with a short term lease, §g* ! 

— ■ Wilkes said that it was unlikely j 

1 1 to be reduced. 


BOULTON & PAUL, a wholly 
owned subsidiary of BET. made 
pre-tax profits of £52m (£6 32m) 
in toe six months to September 
30 1985 on turnover of £45 .16m 
(£45_23m). 


CANADIAN Ce-OPERATTK 
CREDIT SOCIETY UNITES 

U.S. $ 90 , 000,000 

Revolving Underwriting Facility 
Due 1990 
(Scries I) 

Notice is hereby given that for 
the one month interest period 
from toe 18th December 1965 
to 2!sc January 1986 toe follow- 
ing wfll apply: 

(1) Rare of mrerssc 8J22S% pa 

(2) Interest amount USSIJMJS 
per USSSOO^OO nominal 

(3) Interest payment dace 21st 1 
January 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD. 
Agent Sank 


LADBROKE INDEX 

1,093-LOS? <-9) 
Based on FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 

Member of Tbe National Association of Security Oaalarv 
■nd Investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 0f-«j 1212 


Over-the-Counter Market 


Gross Yield 


w % «, £rs3'o rt . ... Tii- a =r t . ***&• 

161 tt3 Ass. Brit. Ind. COLS... 123 - 2 ion S, 6,7 

. 77 « Airspnms Group 6S — (4 9*113 

MS 26 Armitage and fUiodes.^ 39 — 4 a nn *12 „ 

167 10B Sard On Hill 166 — to 2* 7, 0 « ■ 

» .S s? ■■■ » - 5:1 11 «S « 

85 35 33 


2D1. 162 CCL Ordinary 1e2 _ 

192 10O CCL llpe Corn/, pf. ... lOOxd — 2 

»30 . 10 Cvbonmtum Or* 779 - 
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Argyll unveils its plans 
for a slimmed Distillers 


BY LIONEL BARBER AND MARK MEREDITH 


* • .* 


Argyll Group, the UK super- 
markets group, bidding £l.87ba 
for the Distillers Company, the 
international Scotch whisky com- 
bine, yesterday outlined its plans 
for the new group. 

In four glassy booklets, com- 
bining a heavy sales pitch with 
a formal offer document, Argyll 
said it would strip Distillers of 
most of its West End office net- 
work in London aad sell Its large 
stakes in BP and the Bank of 
Scotland, jointly worth about 
£115m. Argyll also said it would 
consider disposing of parts of 
Distillers' food activities but 
only after close inspection. 


However, it dismissed sugges- 
tions from DCL that it intended 
to sell any of Distillers’ brands. 
“Nor will we disrupt the mar- 
ket by disposing of Distillers' 
excess stocks of Scotch whisky." 

Mr John Connell, DCL chair- 
man, said he still thought that 
the Argyll offer was utterly 
Inadequate and Argyll's business 
experience was wholly irrelevant 
ro the DCL’s worldwide drinks 
business. 

In one of the four booklets 
entitled Twenty Good Reasons 
why you should accept the 
Argyll offer, Mr James Gulliver, 
Argyll chairman, continued to 


United Leasing down 
but sees full year growth 


United Leasing has not been 
isolated from the general trends 
in the computer industry, but is 
currently experiencing the 
highest ever demand for its pro- 
ducts and services, reports the 
chairman Mr Parry Mitchell. 

He has no doubt that results 
for the year ending March 31 
1986 will meet expectations and 
that the high growth traditionally 
associated with the group will 
continue. He considers that 
prospects justify lifting the 
interim dividend from 1.4p to 
1.5p net. 

The group has experienced a 
downturn in the six months 
ended September 30 1985, with 
profits before tax being halved to 
fl.Olm. Shareholders were told 
that the year’s result would be 
even more heavily weighted in 
favour of the second balf$ but 
there has been a near £lm loss 
in the microcomputer division, 
and other adverse factors were 
start-up costs relating to new 
business ventures, including the 
opening of a computer leasing 
subsidiary iu France. . 

■In- the established computer 
leasing and asset based financing 
division profits exceeded last 
year. This, says the chairman, 
was despite the relative absence 
of new products from IBM; also 
the bringing forward of capital 
expenditure to take advantage of 
75 per cent first year allowances 
available before March 31 1985 
thereafter. 

Unilease has financed in the US 
the first Sierra 3090 processor 
installed by IBM worldwide. In 
the UK the group has signed 
leases on five of the approxi- 
mately 20 Sierras to be Installed 
before the end of this month and 
this will contribute to second 
half profits. By the end of the 
year the group expects to have 
installed on " lease .IS- Sierra 
worldwide, each costing some 
£4m- — > . • ; ■= 

’lb recognition, bf llie serious-:- 
ness of the . problems -affecting 
United Business Systems f micro- 
computers), Mr Mitchell has 
personally taken over as manag- 
ing dirertor. A concerted attack 
has been made on unprofitable 
business and overheads and the 
position has imo roved slgnfi- 
cantiv in terms of turnover and 
margin. 

Mr Mitchell expects the im- 
provement to continue, and looks 
for future results of UBS fully 
justifying the decision to 
diversify into that area of 
business. 

In the. half year turnover came 
to £63 .84m, against an adjusted 
£70,39m. Tax has been charged . 
at 10 per cent — amounting to 


United Leasing 





£100,000 (£335,000} — to write-off 
ACT on the interim dividend and 
provide for tax on the profits of 
the associate. Minorities cost 
£75,000 (£127,000) to leave earn- 
ings at 5JBp (lip) per share. 

For the year ended March 31 
1985 group pre-tax profit was 
£5 .29m and the final dividend 
iL2p. 

• comment 

United Leasing's profits slump 
was enough to have the com- 
puter losing cynics dancing in 
the streets, butthose who suc- 
cumbed to the urge may find 
they put their clogs on too soon. 
The major problem was the 
group's £940.000 loss on micro- 
computers: the computer leas- 
ing activities themselves were 
static at around £2m but even 
the harshest critic would have 
to- concede that the United did 
well to sustain that level against 
such a difficult market back- 
ground. The second half, how- 
ever, is likely to bring a power- 
ful revival. Management changes, 
staff cuts and an improvement 
in trading conditions have 
already brought the micro opera- 
tions Into break-even. On the 
leasing side, each IBM Sierra 
delivery adds about £400.000 to 
the pre-tax profit line, and with 
18 deliveries already in the 
pipeline there is clearly going 
to be a strong second-half surge. 
The shares had already dis- 
counted the first-half loss and 
yesterday put on 10p to 247p. 
With profits of at least £7m in 
sight on a tax charge of just 
5 per cent, the prospective p/e 
ratio of 5 has the shares looking 
cheap to those not afraid of the 
sector. 


Hampton Areas profits 
slump to £319,000 

DISAPPOINTING profits for the tonnes at a grade of 2.94 


half year to September 30 from 
Hampton Gold Mining Areas, the 
London-registered natural, re- 
sources group, are mitigated by 
news . of two potential gold 
mining operations in western 
Australia. 

However, the shares fell -14p 
to 123p yesterday following news 
oT the drop in half-year net 
profils to £319.000. or J.17p per 
share, frtun £761,000 a year ago. 
The interim dividend is held at 
IP- 

Hampton Areas says that at its 
Jubilee gold prospect, near 
Kalgoorlie in western Australia, 
the drilling programme has 
proved ore reserves of over 3m 
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grammes gold per tonne. Farther 
reserves in the “probable and 
possible " category are said to 
exceed lm tonnes. 

Enough ore has been proven 
to support a mining operation at 
a rate of between 400,000 tonnes 
and 600,000 tonnes of ore a year. 
A decision to go ahead with a 
mine will be considered follow- 
ing a detailed feasibility study 
which is due to be completed 
in the second quarter of next 
year. 

Meanwhile, the final feasibility 
study has been completed by 
Newmhnt Mining at the Location 
50 joint venture in western 
Australia where Hampton Areas 
has a 25 per cent interest. 
Mineable ore reserves are put at 
SAm tonnes grading 2-86g per 
tonne gold and the partners are 
to meet later this monih to take 
a decision on mine development. 


Baras Anderson, a shopfitting 
and financial services group, 
made £939,651 pre-tax, on turn- 
over of £37.42m in the 1984-85 
year. This compares with 
£668,420 and £28m last time. 

The dividend Is raised form 
2.42p to 2.7p with a final Of 1.45p 
(1.72p), with earnings per share 
at 5.2p (4.4p). The directors are 
confident of further growth in 
profits with the financial re- 
sources now available from the 
recent £1.7m rights. 
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accuse Distillers management of 
failure in- every area of its 
business. 

Mr Gulliver said that his offer 
now valued each Distillers' share 
at 516p, a 73 per cent increase 
on the price of 298p the day 
before bid . rumours began. 
Argyll is offeriug eight new 
shares and 10 new convertible 
preference shares plus £14.50 in 
cash for every 10 Distillers' 
shares. 

DCL shares fell 8p to close at 
480p, while Argyll fell 7p to 
323p. On the basis of last night's 
closing prices the offer values 
DCL at 503p per share. There is 
a cash alternative of 485p per 
share. 

Hr Gulliver told a news con- 
ference in Edinburgh that he 
would overhaul DCL's 'overseas 
distribution and brand market- 
ing, an area where DCL says Mr 
Gulliver has no experience. 

Mr Gulliver added that be 
would reduce the number of 
DCL labels, but he stressed that 
this would not lead to any job 
losses in Scottish distilleries or 
bottling plants. 

** Relations with overseas 
distributors is very loose, distri- 
butors have not been held 
accountable in various markets,” 
he said. 

Argyll's four-pack offer docu- 
ment, partly designed by Saarchi 
& SaatchJ. the advertising 
agency, also contains a thin 
yellow brochure entitled “How 
to accept the offer," a guide to 
the various, options in Argyll's 
two-tier offer. 


Weir gets 
all clear 
from MoD 
on Yarrow 

By Martin Dickson 

Weir Group said yesterday the 
Ministry of Defence had Indi- 
cated that it had no objection 
to Weir's £18m hostile takeover 
bid for Yarrow, its neighbouring 
Glasgow engineering company. 
The cl aim, made in Weir’s 

official offer document, follows 
criticism from Yarrow that the 
deal would lose customers and 
contracts for its largest sub- 
sidiary, YARD, a specialist engi- 
neering company engaged In 
naval architecture and marine 
engineering. The Ministry of 
Defence u YARD'S largest 
customer. 

The offer document said Weir 
was confident it could introduce 
YARD to worldwide markets and 
generate additional new business. 
It added that shareholders were 
being offered an 84 per cent 
increase in income. 

However, Yarrow's financial 
adviser. Baring Brothers, said 
last night that nothing in the 
document changed the company's 
view that the offer was ill- 
conceived and inadequate. 


BRASWAY, iron and steel scrap 
processor and tube and bright 
bar manufacturer, raised turn- 
over to £12.67m (£ 10.67m) and 
pre-tax profits to £604^62 
(£400,925) in the half-year ended 
October 31 3985. Earnings 

amounted to 5.21p (3.17p) and 
the interim dividend is lifted to 
lp (0.75p) net on the enlarged 
share capital. Tax took £241,740 
(£180,416). 


Martin Dickson on the collapse of the management bid for Molins 

Why the huy-out was voted out 


THE FLEXING Of institutional 
muscles which led to the col- 
lapse yesterday of the planned 
£49-8m management buy-out at 
Molins, the maker of cigarette 
manufacturing machinery, has 
wider implications for the future 
of Britain's burgeoning buy-out 
industry. 

For the Volins deal was the 
first buy-out to be attempted at 
a publicly quoted British com- 
pany, apart from Haden, the 
engineering group, where special 
factors were involved: Haden 
was already the subject of a 
hostile £37m takeover bid, and 
the £56ra paid for the group 
earlier this year by the manage- 
ment and a group of institutional 
backers was widely regarded as 
a fairly full price. 

Haden apart, management 
buy-outs in Britain have to date 
involved the subsidiaries of com- 
panies which want to pull out of 
peripheral activities and concen- 
trate on core businesses. 

Recent examples include the 
sale by Grand Metropolitan, the 
hotels, brewing and leisure 
group, of its Mecca Leisure sub- 
sidiary for £95m. 

However, in the US manage- 
ment buy-outs of publicly 
quoted companies — whether or 
not they are involved in take- 
over bids — have become very 
common. The Molins deal was 
seen, to some extent, as a test 
for this fashion in the UK.- 
The institutions, led by the 
MAG unit trust group and Pru- 
dential Assurance, which yester- 
day rejected the buy-out did so 
essentially because they felt the 
company was being sold too 
cheaply. 

The 170p a share offer on the 



Mr Christopher Sims, man- 
aging director of Molins 

table was only 18p above 
Molins* share price immediately 
before the' buy-out was unveiled 
in September. 

The institutions felt tills con- 
tained insufficient premium for 
control of the company, particu- 
larly given its growth potential 
under the widely-admired man- 
aging director, Mr Christopher 
Ross. 

Molins, which sells more than 
90 per cent of its products abroad 
to private and state-owned ciga- 
rette makers, has been on a 
declining profit trend in recent 
years: in 1984 it recorded pre- 
tax profits of £6m, compared to 


£X2m in 1978. 

Zt is forecasting a rise to £8m 
this year but has warned that 
trading conditions in 1986 are 
unlikely to be materially better 
than the current year and longer* 
term prospects depend crucially 
on the success of new products 
now under development. 

Nevertheless, the institutional 
investors see substantial urgtde 
potential, given the opportunities 
for rationalisation and asset dis- 
posal and the strength of the 
management 

For the Institutional investors 
were concerned that a successful 
Molins buy-out team might seek 
to float the company again on 
the stock market in a few years' 
time, and at a much higher share 
price. The existing shareholders 
would then have lost out. 

The management, and the 
institutional investors backing 
the buy-out — such as Eloctra 
Investment Trust, Candover 
Investments, and Schroder Ven- 
tures — would stand to make 
sizeable capital gains. “ The 
venture capital funds are not 
in this for charitable reasons,” 
was the tart comment of one 
rival fund manager with shares 
in Molins. 

Fund managers still talk 
angrily of the case of Stone-FIatt, 
the engineering company which 
went into receivership in 1982— 
amid opposition from its own 
management 

Many of its businesses were 
successfully sold off and the 
romp of the company. Stone 
International, was successfully 
refloated in September last year. 

However, the buy-out raises 
issues that go beyond just price. 

The Molins management 


argued that going private would 

be of benefit in two ways. 

Firstly, it would give the com- 
pany greater confidentiality. 
This would be valuable in its 
fight against its two or three 
major competitors, which were 
already private businesses. 

However. one substantial 
institutional shareholder rejects 
this argument as “ nonsense. In 
such a restricted market, it is 
not conceivable that your rivals 
don't know what you are doing." 

Secondly, the management 
maintained that because its 
business was a long-term one. 
taking years to develop new 
machinery, it would benefit from 
an uninterrupted period out of 
the limelight. 

However, some of the institu- 
tions resent the implication that 
they think purely short-term and 
are not prepared to take a longer 
view, backing a management to 
turn a company round. 

In one respect, the Molins 
buy-out is perhaps atypical: BAT 
Industries holds 29.9 per cent 
of its shares and has made clear 
that it does not view the stake 
as part of its long term interests. 
The uncertainty created by that 
posture was a factor promoting 
the buy-out plan. 

Nevertheless, the Molins tale 
is a cautionary one for the buy- 
out industry. As one leading 
fund manager put it: “The 
bottom line is that if there are 
going to be PLC buyouts, the 
management must make damned 
sure the shareholders arc being 
given maximum value for their 
interests." 

Or, as another one put it: 
“The question to ask is "Why 
do this?' not *Wl«y not do it?'" 


British Airways 
announces pre-tax profits of 



BRITISH AIRWAYS HALF YEAR RESULTS 
The Board of British Airways Pic announces the results for the six months ended 


30th September 1985. 

6 months ended 


Year ended 


Group Results 


TURNOVER: Airline 1640 

Other 

AIRLINE OPERATING SURPLUS (Note 1) 205 

Operating profh/(loss) on other activities 

Other income, including related companies 16 

Exceptional item 

PROFIT BEFORE INTEREST AND TAXATION 

Interest payable (29) 

Currency profits (losses) (Note 3) 

PROFIT BEFORE TAXATION... 201 

Taxation (Note 2) (1 ) 

Profit for the period after taxation 

Extraordinary items 

Profit for the period transferred to reserves ;... 200 


30 September unaudited 

33 March audit 

1985 

im 

1985 

£m 

£m 

£nt 

1640 

1491 

2797 

103 

82 

145 

1743 

1573 

2942 

205 

236 

303 

1 

(2) 

(11) 

16 

26 

22 

— 

— 

(33) 

222 

20U 

281 

(29) 

(48) ' 

(89) 

8 

JS> 

J 24) 

201 

189 

368 , 

(O 

__0 

P) 

200 

187 

366 

- 

— 

30 

200 

187 

376 





Notel 

During the 6 months the sterling US Dollar 
exchange rate moved from. US$1,237 to 
US$1.4083. Despite this strengthening of 
sterling against the US$ and many other cur- 
rencies the effect on the overall financial position 
and in particular the revenue reserves is small. 
There are three constituent elements as 
follows: 

(i) The Airline Operating Surplus has been 
reduced, by £24m due to normal credit 
periods allowed to agents resident out- 
side the UK in settling accounts pardy 
offset by similar payments to foreign 
suppliers. Both forms of settlement have 
been affected by the erratic movements 
within the currency exchange markets. 

(ii) The liability on US dollar general pur- 
pose loans has decreased by £8m which is 
credited to the Profit and Loss Account. 

(iii) The US dollar loans raised specifically 
for die purpose of financing aircraft and 
the corresponding dollar cost of these 
fixed assets has decreased by £4Uni as a 
result of die appreciation in the value of 
sterling during the period. Conversely, 
the reserves have been credited by an 
adjustment to past depreciation on 
those fixed assets of£l2m, The effect on 
the depreciation charge in the period is 
not material. 

The net effect of these is a £4m debit to 
.reserves. 


Note 2 

No provision is required for UK Corporation 
Tax, because of the availability of losses 
brought forward. On present estimates provi- 
sion for Deferred Taxation may be required 
during the financial year ending 31 March 1987. 
The Taxation charge of £lm is in respect of 
overseas taxes and tax attributable to related 
companies. 

Commentary 

The volume of scheduled airline traffic in this 
half year increased over the same period a year 
ago by 9.5% in terms of passengers and 10.4% 
in revenue passenger kilometres. 

This volume growth has arisen across all geo- 
graphical markets with particular strength 
shown in the USA. 

Airline turnover has increased from £149Im to 
£1640m. While the Airline Operating Surplus 
has fallen from £236m to £205m - for which 
there are a number of quantified reasons set out 
in tins statement — the pre-tax profits have 
increased from £1 89m to £201 m. 

The Airline Operating Suiplus has, in addition 
to the £24m loss on currency, been affected by 
the following: 

(i) The loss of the profitable Saudi Arabian 
routes wluch in the same period last year 
contributed some £10m to half year 
profits.- The new routes to South Amer- 
ica arc performing well and prospects are 
encouraging, but they have yet to contri- 
bute profits. Due to conflicts in die Mid- 


dle East services to Iran have remained 
discontinued throughout the period. 

(ii) With a much smaller number of Trident 
aircraft in service in this half year operat- 
ing lease charges in respect of Boeing 757 
and 737 aircraft have amounted to some 
£20m, compared with a virtually nil cost 
a year ago. Depreciation charged is little 
changed at£45m. 

(iii) The accident at Leeds in which a TriStar 
operated by British Airtours overran the 
runway, and the loss of the Boeing 737 
at Manchester (which led to tempor- 
ary grounding of aircraft tor inspection), 
have adversely affected the result for the 
period by an identified £9m. It is believed 
that this amount may be increased by 
revenue reflecting some temporary loss 
of market share to points in Europe but 
this cannot yet be evaluated. 

The cost of a viation fuel although fijiriystaticin 
the first half of the year has subsequently 
increased. With lower oil prices on the world 
markets the outlook for foci prices should 
improve. 

We are experiencing rejections and delays by 
the regulatory authorities in 'seeking approval 
of new fare proposals. 

During the half year net loan repayments 
amounted to £135m. With the strengthening of 
sterling the value ofborrowings have fallen by 
£48m over the period, and these now stand ac 
£464m against £647m at 31 March 1985. 

Net worth (share capital and reserves) is now 
£499m compared with £297m a year ago, and a 
si milar amount at 31 March 1985. 

♦Cumpjratiw figures f o-ihe March OTB3 have been extracted front 

die juiiacd duisutits ofttarikh Aim in KcwJ in uibviiuns tipm nlndi ihc 
auditors have h&uaJ an umjmlitu'J audit rfJVHT. Copirt i*f thew JAViunh have 
bccni&tiviTCii w iftcSwntac^'oC'ScMcfi'c TraeiunoniliU Mull ihcifathcrar 
ofCanipuikt. 


» If you want to know more about tlw Company i 
I sen J this coupon to Public Affair British Airways I 
I Pic, (S53),P.O. Box 10, Heathrow Airport Houns- J 
[ low, TW6 2JA, tor a copy of the Interim Results for ! 
1 die first six months to 30tJi September 3VS5 and I 
j W84/85 Report and Accounts. | 
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United Leasing pic 

From the Chairman’s Interim Statement 

C< In my Chairman's statement last July. 1 wrote that we expected our 
.results would be more heavily weighted to the second half of the 
financial year than previously. Whilst this is indeed proving to be the 
case. 1 remain confident that for the present year in total, our overall 
targets, will be met 

Our pre-tax profits for the six months ended 30th September 1985 
were £1.011,000. compared with £2,045,000 for the same period last year. 
Earnings per share were 5Sp. compared with II. Op. The Directors 
however consider that the prospects tor the full year justify an interim 
dividend of l.5p I1984- 1 4pi. which'wiU be paid on 24th lanuary 1980 to 
shareholders on the register at dose of business on 9th January 1986. 

The profits af our established computer leasing and asset base 
financing divisions exceeded those of the corresponding period last 
year. By 31st December 1985 we expea to have installed on lease 
eighteen Sierras worldwide, each costing approximately £4 million. Most 
of these deliveries take place alter 30ih September 1985. In addition to 
profits on installation, these machines will offer profitable opportunities 
for upgrades and supply of additional equipment in the future. 

However, the unexpected difficulties in the microcomputer market 
have adversely affected our overall profitability We have made a concerted 
attack on unprofitable business and overheads, and at the time of writing 
the position in our microcomputer subsidiary has improved significantly 
both in terms of turnover and margin. 

We are currently experiencing the highest level of 
customer demand for our products and services in our ==" ^ 
Croup's history. I have no doubt in saying to you that not 
only will our year-end results meet expectations, but that 1== f=f 
the high growth traditionally associated with United ZW 
Leasing wifi continue.* > , , . lf . 

*»,«**« United Leasing pic 

CMnuui 14 Wdbedc Street London W1M 7PF 


DAKS Simpson 

r GROUP PLC 


"I am confident that our forward 
momentum will continue." 

Johnny Mongers, Chapman. 


oa 

DAKS 

LONDON 


Principal Group Activities 

• Manufacturing — DAKS men swear, womenswear 

rainwear and leisurewear for UK and export 

• licensing — DAKS clothing and accessories 

produced locally in major world markets 

• Distribution — The 'DAKS Companions' 

range of accessories 

• Contract — Adivon, suppliers of tailored 

clothing to Marks & Spencer 

• Retailing — Simpson Piccadilly, 

London's leading speciality store 


Results in brief 

>fear ended 31st July 

Turnover 
Profit before tax: 
Profit after tax 
Ordinary Dividends 
Earnings per share 


1985 

£000 

39.943 

2.539 

1,358 

364 

21.29p 


1984 

£'000 

32,945 

1,468 

1,003 

30T 

15.69p 


Copies of the Report & Accounts con he obtained from The Secretary 

34 Jenny n Street, London SW1Y 6H5 


Eastern Asia Navigation 
nn Company Limited 

Interim Report to Shareholders for the 
Half Year Period ended 30th September, 1985 

Group Profit 

The unaudited Group profit after transfer to inner reserves 
and taxational before extraordinary items for the six 
months ended 30th September, 1985 was HKS274.S million, 
as compared to HKS220.7 million for the corresponding 
period last year. Extraordinary items totalled 
HKS 140.1 million, of which HKS132.5 million arose from 
the Group’s investment in associated companies. The 
Group profit attributable to shareholders of the Company 
for the six-month period amounted, to HKS134.4 million. 
Earnings per share after taxation but before extraordinary 
items improved from 13.2 cents to 16.-5 cents. 

Interim Dividend 

The Board has declared an interim dividend of 3.5 cents per 
share in respect of the year ending 3 1st March, 1986. The 
interim dividend wil] be paid on 4ih February, 1986 to 
shareholders on record as at 24th January. 1986. The 
register of members will be closed from 20th January to 
24th January. I9S6, both days inclusive. In order to qualify 
for the interim dividend all transfers, accompanied by the 
relevant share certificates, should be lodged with the 
Company’s Registrars, Central Registration Hong Kong 
Limited, not later than 4.00 p.m. on 17th January, 1986. 

Business Review 

The transfer of the ownership of a total of eleven vessels to 
the charterers and the joint venture partners as a result of 
negotiations concluded in March 1985 was completed; a 
50*4 owned vessel contracted for sale in June 1935 was duly 
delivered to buyers in September 1985. A further three 
vessels were sold between August and November 1985. The 
Grorp has also contracted to sell another vessel with 
scheduled delivery to buyers around January 1986. 

As announced in October 1985, the Group is now the 
largest single beneficial shareholder of Hong Kong Dragon 
Airlines Limited, a company incorporated in Hong Kong, 
having an equity stake of approximately 30.2^o. It is not 
expected that this investment will have a material effect on 
the Group's results for this year. 

Half Year Results 

The unaudited consolidated results for the six months 
ended 30th September, 19B5 with comparative figures for 
1984, are stated below. 


Six months ended 30th September 

1985 

HKSM 

1984 

HKSM 

Operating profit after transfer 
to inner reserves 

2123 

212.1 

Share of profits, less losses, 
of associated companies 

62.2 

8.7 

Profit before taxation 

Taxation 

2743 

220.8 

(0.1) 

Profit after taxation 

Extraordinary items 

274.5 

(140.1) 

220.7 

7.2 

Profit attributable to 

Shareholders 

134.4 

227.9 

Earnings per share before 

extraordinanr items 16.5 cents 

13.2 cents 


Orders delay depresses 
Stone Inti, at halfway 


FIRST HALF profits at Stone 
international, the systems en- 
gineering group, were affected 
By a delay in the delivery of UK 
and US air conditioning and 
power systems orders, and the 
pre-tax outcome was down by 
£141,000 to £3, 02m. 

Mr Bryan Jenks. chairman, 
savs that these should come 
through in the second half, and 
will have a compensating effect 
on delivery schedules. He also 
expects that Andrews Group, the 
healing and air conditioning con- 
cern acquired last September, 
will contribute more significantly 
lo profits in what Is traditionally 
its stronger trading period. 

Because of the confidence that 
the board feels for the full year 
outcome, the interim dividend is 
raised from £1.46p to £1.6lp, on 
earnings per share maintained 
at B.3p. A much lower tax 
charge left net profits ahead at 
£2.41 tn 

Sales came to £44m against 
£39. 04m for the period to Novem- 


ber 30 1955. producing operating 
profits of £3.3m (£3 9 mi The 
weakening of the US dollar at 
the period end also had an 
adverse impact, says the chair- 
man. but acquisitions had a bene- 
ficial effect. In addition to 
Andrews, the company has also 
recently acquired FLC Peters, 
a manufacturer of doors and 
closing mechanisms for the trans- 
port industries. 

In the period under review, 
the chairman says that orders 
did not have the benefit of last 
year's film Singapore order, but 
they have again been at satis- 
factory levels. They included the 
order for air condition^* for 
the Italian Hiring train t£0.7mi. 
for boilers for British Gas (film). 
British Rail l£0.5mj. and for 
export to South Korea (£0.5m). 

• comment 

Deferred orders and a weaker 
dollar were the factors behind 
yesterday's disappointing interim 
figures from Stone International 
which left operating profits some 


15 per cent lower even after 
maiden contributions from acqui- 
sitions. A US pension fund sur- 
plus made a timely appearance 
to hold the decline at the pre- 
tax level to 5 per cent but fore- 
casts, which had been coining 

down ahead of these figures, 

were farther trimmed to around 
£8»m for the year. The shares 
fell ZSp to 15Sp which could 
upset the group's plans. Bring- 
ing the results forward from the 
end of January was hardly 
designed just to upset share- 
holders' Christmas but more 
likely to create a fair market 
ahead of issuing more paper. In 
its short life as a quoted com- 
pany Stone has a string of 

acquisitions behind it but it 
would need shares to finance 

anything like a deal of filOm or 
more. Yet any such plans may 
need to be re-examined In the 
light of yesterday's fall which 
left the shares on a prospective 
S rimes multiple after a 20 per 
cent tax charge. 


Micro Scope lifts profits 81% 


IN ITS first set of results since 
gaining a full listing in June, 
BQcro Scope has lifted pre-tax 
profits in the year to October 31 
1985 by 81 per cent from £595.000 
to fil.OSm and more than doubled 
earnings per share from 3.4p 
to Sp. 

dales increased from £2.6m to 
£3.8Tm. reflecting, Micro Scope 
says, the decision taken in 19S3 
to derive, within five years, more 
than half its business from 
exports. It now sells its pro- 
ducts. it says. In 11 countries 
with prospects for several more. 
This is aided by technical 
advances it is making in its 
videotex communications. 

The proceeds of the offer for 
sale have helped improve the 
balance sheet and together wtth 
a mortgage loan have been used 
to build new headquarters which 
will be occupied from January 1 


1986. Micro Scope says its work- 
ing capital position has also been 
enhanced, enabling it to take 
advantage of any growth oppor- 
tunities. 

A final dividend of lp per 
share is being recommended, 
making 1.53p for the year. 

9 comment 

Micro S»pe produced profits 
just the right side of the fore- 
cast made in June and the shares 
responded with a 10p rise to 
125p — still only 5p above the 
offer price. The performance 
has been impressive: a dramatic 
increase in profits and margins, 
turnover per employee up from 
£55.000 to £65.000. and the pro- 
portion of earnings from over- 
seas rising from 7 per cent to 
11 per cent of the total. The 
company is excited about the 
prospects for the current year: 
it continues to spread its ten- 


BSS 59% 
ahead at 
six. months 


Granyte joining USM via 
placing of 3.5m shares 


By order of the Board, World- Wide Secretaries Limited 
HongKonc, I3ih December, 1985. Secretaries. 


The opening six months for 
the British Steam Specialties 
Group saw pre-tax profits surge 
by 59 per cent from fil.film to 
£2.56m. 

The rise was attributable to 
good all-round performances, 
particularly from the main dis- 
tribution division BSS which was 
again by far the major profit 
Contributor- 

Turnover for the half year, to 
September 30. expanded from 
£31.«9ra to £37.91m and at the 
trading level profits pushed ahead 
by £902.000 to £2.9 lm. The 
Leicester-based group is a speci- 
alist supplier of pipeline equip- 
ment 

Earnings emerged 4.4p higher 
at 10.4p and the interim dividend 
is being lifted by 0.5p to 2.75p 
net per 20p share. 

Branches at Edinburgh and 
Luton are now in service and 
extensions are in progress at 
Liverpool, Peterborough and 
Swansea. The Leeds branch is 
being moved to larger premises 
nearby and a third site in 
London is to be opened early 
next year to take advantage of 
the potential in the south-east 

In manufacturing the integra- 
tion of KEK and Gardners in 
the kemutec division has been 
completed and improved profits 
are now coming through. 


BY RICHARD TOMKINS 

Granyte Surface Coatings, 
which makes wood finishing 
products for the furniture, 
joinery and do-it-yourself trades, 
has announced the details of its 
USM flotation. 

A total of 3.5m shares are 
being placed at 56p each by 
James Finlay Corporation, the 
banking and corporate finance 
subsidiary of the James Finlay 
industrial and plantations group. 
It is Finlay's first USM flotation. 

Brokers to the issue are 
de Zoete & Sevan. 

Granyte claims to have about 
30 per cent of the £35ra-£40m 
market for wood finishes, which 
accounts for 84 per cent of turn- 
over. The remainder stems from 
paint manufacturing. 

The business was founded in 


BOARD MEETINGS 


Tins following companies have notified 
date; ol bo-vd moeimgi 10 the Suck 
Exchance. Such meeting* are usually 
held lor the purpose Of considering 
dividends. Official indies nans are not 
available es to whether the dividends 
are interims or finals and the sub- 
divisions shown below are bast'd 
mamiy on last year's timetable. 

TODAY 

Interims:— Hogg Robinson, Jack sen* 
Bourns End. HESCO Investments. Wight 
Cohns Ruiherlord Scon. 

Finals:— Archimedes Investment 

Trust. Boothum Engineer*. Conrad. 


Norm British Steel. Redman Heenan 
International, Western Selection. 
FUTURE DATES 
Interims:— 

Bennett and Fountain Dec 19 

Black (Peter) Jen 10 

CAP Group Jan 15 

Geitar (A. and J.) Jan 21 

Jones Stroud Jan 16 

May and Hassell Dec 23 

Radiant Metgl Finishing Dec 19 

Re (more Dec 20 

Stewart and Wight Jan 9 

Final:— 

Sperati tC. A ) (Speciol 
Agency} Dec 20 


NOTICE OF REDEMPTION 












Cifer 
losses 
reduced 
to £1.8m 


tacles in Europe and Australasia 
and is putting feelers into the 
US and China; new products are 
planned: the value of bids so far 
made for videotex contracts 
already exceeds the total value 
of all videotex business last 
year; and it has been appointed 
a distributor of Sony videotex 
terminals. There are two main 
factors holding the share price 
down at levels which Micro 
Scope must fiend disappointing. 
One is the market's understand- 
able caution at the sight of a 
very small, very young company 
encompassing the globe in the 
cut-throat business of teiecom- 
munic a lions. The other is that 
a rise in the tax charge to 35 
per cent will largely nullify the , 
likely growth in profits to £I.5mf 1 
this year. The prospective p/e 
ratio falls to 13 where it is likely 
to stick. 


the 1850s but began the trans- 
formation to its present size in 
the late 1970s. It has made 
several acquisitions' including 
the purchase last year of the 
industrial wood finish business 
of ICL 

Pre-tax profits have grown 
from £630,000 In the year to 
February 1981 to £945,000 La 
19S4-S5. Turnover has risen from 
£4.7m to £11.7m over the same 
period. 

The placing will give Granyte 
a market capitalisation of £7 .84m. 
and wifi raise about £lm net for 
the company and about £840,000 
for existing shareholders. 

The directors say the reason 
for the flotation is to strengthen 
the equity hase and reduce 
borrowings. 



AFTER LOWER administra- 
tion and distribution ex- 
penses, taxable losses of Cifer. 
USM quoted manufacturer of 
computer terminals and 
microcomputers, were re- 
duced from £3m to £l-82m 
for the year ended September 
30 1985. 

The shares closed 2p higher 
at lOp. 

Mr Oliver Newland. chair- 
man, who reported higher 
losses at the interim stage of 
£1.71m <£lm). says the turn- 
round was achieved after 
bearing full finance charges 
ap from £278.000 to £499,000 
— and against a backdrop M of 
continuing uncertainty in the 
electronics and computer 
market place.” 

In July the chairman said 
that the company's rationali- 
sation programme had been 
put into effect and continued 
to have the support of Lloyds 
Bank and Investors In Indus- 
try. Evidence of effort being 
put tn to a return to profit- 
ability, would be dear to 
shareholders over the next 18 
months, he statedL 

He now says that current 
operations are receiving the 
benefit of the ensuing cost 
saving from the rationalisa- 
tion programme. Extraordi- 
nary charges for the year of 
£801,000 (£91.000) Includes 

costs of £522,000 arising from 
the . implementation of 
changes to the business struc- 
ture 

Turnover for the year 
amounted to £6.72m. ■ This is 
compared with £ 8.43m last 
time which Included £1.12m 
in respect of a subsidiary sold 
In August 1984. 

Design and development 

costs took £0114)00 (£899.000). 
dis(ribution £1.14m (£1.77m) 
and administration. £674£00 
(£ 1.71m), 

There was no tax (£321,0# 
credit) but after the extra- 
ordinary items, and a £109,000 
loss on the sale of 'a subsidiary 
last time, the retained figure 
came through little changed 
at £2.62m (£2.88m>. 

Plysu profit 
up 21% 

Plysu, the Milton Keynes- 
based manufacturer of plastic 
containers, housewares and 
protective clothing, achieved 
a 21 per cent increase in pre- 
tax profits from £L9m to 
£2. 3m in the first half, des- 
pite disappointing results 
from Its Dutch operations 
-which are included for the 
first time. 

Plysu BV, formed from 
Phoenix Plastics acquired in 
July 1984 and Plysu Europe, 
was affected by a decline In 
sales of products inherited 
from Phoenix Plastics. 

UK sales, however, rose 16 
per cent in the 28 weeks to 
October 12 from £13. 56m to 
£15. 77m due to an encourag- 
ing housewares performance. 
Group turnover rose 35 per 
cent from £ 13.56m to £18.33m. 

The group is concentrating 
its expansion plans for Plysu 
Europe, on its range of 
smaller containers where 
trade has not suffered. 

An Interim dividend of 0-8p 
is being paid, against 0.63p 
previously, adjusted for a 
scrip issue. Earnings per 
share are 5.7p (4.3p). 


HHH5H APPOINTMENT 19HHH 

ATCO 



The Honourable 
Peter Lougheed, P.C., Q.C. 
Mr: RD. Southern, on behalf of 
' the Board of Directors, ATCO 
Ltd. is pfeased to announce the 
appointment of the Honourable 
Peter Lougheed. RCX, Q.C. as a 
Director of the Corporation. 

Mr. Lougheed, a native Calgar- 
ian, graduated in law from Ihe 
University of Alberta and obtain- 
ed his M.BA degree from Ihe 
Harvard School of Business. He 
was appointed a Privy Coun- 
cillor lo her Majesty the Queen 
in April 1982 and served the 
people of Alberta wiih distinc- 
tion as Premier of the Province 
from 1971 to 1985. 

ATCO Ltd. is a Canadian own- 
ed, Alberta-based holding 
company with world-wide sub- 
sidiaries involved in manufac- 
turing, natural resources, real 
estate and utilities. 


Triplex £2.7m cash 
call backed with 
£lm profit forecast 


Triplex, the foundries engin- 
eering and building components 
group, yesterday . unveiled a 
£2-7m rights issue -along with Its 
interim statement showing a 50 
per cent profits increase. 

The interim result up from 
£292,000 to £440,000 pre-tax, 
frrther consolidates the progress 
made over the past two years, 
and the rights will enable Trip- 
lex, to pursue an acquisition pro- 
gramme, says Mr Lewis Robert- 
son, the chairman. 

A total of 4.12m shares are 
on offer at 70p each on a one- 
for-two basis, underwritten by 
Noble Grass art. This gives a 
discount of 22 per cent on last 
night's closing price of 90p, up 
lp. The brokers axe Ho are 
GovetL 

Triplex, based in Tipton, West 
Midlands, has backed the rights 
with, profit and dividend fore- 
casts. Mr Lewis says the current- 
year will yield at least a £lm 
profit and, if the rights is 
approved by shareholders, will 
be accompanied by a substan- 
tially higher final dividend of 2p, 
against 0.75p. 

In addition, he says, that Trip- 
lex intends to restore an interim 
dividend in due course noting 
that dividends have only been 
increased once since 1983 and 
are not yet back at the 1980 
level. 

Profits for the half year to end- 
September 1985 were achieved 
on turnover up from £13. 09m 
to £13 .71m. 

There were profit improve- 
ments across. the board. Foun- 
dries, the core business, im- 
proved from £236,000. to £357,000; 


engineering contributed £229,000, 
against 1 £163,000; and building 
comp o nets rose from £178,000 
to £189,000. ‘ • : i 

Interest - charges rose . by 
£50.000 to £335,000 but. says the 
chairman, will be reduced by the 
rights which will In the "short- 1 
term cut borrowings, currently 
at about £4.1m. 

Attributable -• profits were 
£311,000, up from £289,000, and 
earnings were higher at 3.8p 
against 3J5p. 

• comment 

Yesterday’s rights issue marks 
the beginning of a new era at 
Triplex. Although the bulk of 
the reorganisation effort restored 
the company back to health as 
early as 1983-84, overweight debt 
has continued to restrain sew 
management from seriously ex- 
panding on the restructured base. 
But after this issue gearing wilt 
be down to a more than comfort- 
able 20 per cent and the purchase 
of UBM Windows (announced, 
last week) is just the beginning 
of a programme to reinforce the 
core businesses. Nestling inside 
the bead office is a file of pos- 
sible targets, many are small but 
Triplex bas the balance sheet and 
management to contemplate a 
sizeable purchase, ' Ail but one 
company within building pro- 
ducts is performing well and the 
forecast of at least' £lm points 
to an increase of 61 per cent but 
more important will be 1986-87. 
With interest savings, profits 
could reach £2m — even without 
acquisitions — dropping the pro- 
spective p/e to under 1 8, taking 
a 30 per cent tax charge; which 
is an attractive rating. 


Telfos calls for £2m 


Telfos Holdings, a manufac- 
turer of non-ferrous metal pro- 
ducts and metal spraying equip- 
ment, is launching a rights issue 
to raise £2m. 

For every 10 shares held, 
investors in Telfos are being 
asked to subscribe 200p for a 
package of two new ordinary 
shares, one preference share and 
one warrant, described as a unit 

Plantation & General Holdings, 
which owns 64.59 per. cent of 
Telfos,. has undertaken to sub- 
scribe for not less than 150,000 
units out of an entitlement of 
713,000. Brokers FIske & Co 
have underwritten the balance 
of the issue of 953,780 units. ' 


Also yesterday, pre-tax profits 
were forecast of not less than 
£975,000 for the year ending this 
month, compared with £714,000 
in . 1884. The final dividend - will 
not be less than L54p per sham 
malting a total of 2.71p,. an 
increase of 25 per cent. 

The warrants will entitle 
holders to subscribe for ordinary 
shares at 1 lOOp each on April 30 
in the years from 1987 to 1997, 
inclusive. 

A holder of 9 per cent cumu- 
lative preference shares who is 
also a holder of warrants may 
convert one preference share 
into one ordinary share 'per 
warrant at lOOp. 


CdF Chimie Sj\. 

-> . # fT,.g^obo,oqo 

HO l h% Bonds due 1995 
Issue price 95.68% ' : 

Payment: December 23. 1985 
Coupon'J0‘/2%. payable on December 23 

Denomination: FF 5,000 
Maturity: 10 years (due December 23, 1995) 
Amortization: bullet 
Yield: 11.24% 

A free pmptdtox (trin COB n D 85-296 - October Itf 1989) bavaUHeat tb« 
fieediiwten of the Company. 

CdF Cfcfcnfc SA 

Tour Aowt - Mace das Reflets - Cede* f 920S0 Paris DCfcnde 2 - France 
Legal BOfkc BALO P» c 9. 1995. 

CdF Chimie ■ 

One of the most important French ' 
and European chemical groups . 
Turnover: 25 thousand million FrenchfranCs 
(40% of It abroad) 

17.000 employees 




Northeast Savings, F.A, 
U.S.$1 25,000,000 

Collateralized Floating Rate Notes 
due 1995 

In accordance with the provisions of the Notes, notice is 
hereby given that for the Initial Interest Period from 
December 17, 1985 to December 17, 1986 the Notes will 
carry an Interest rate of BYie% p. a. The interest payable on 
the relevant interest payment date, December 1 7, 1 986 will 
be S831 25 per $10,000 principal amount of Notes. 

By: The Chase Manhattan Bank, N A, 

London, Agerrt Bank. 

December 18, 1985 


[UIV1B 


UJS.$25, 000, 000.00 

UNITED MIZRAHI INTERNATIONAL 
INVESTMENTS NV V 
Guaranteed Floating Rate Notes 1988 

For the six months 
19 December 1985 to 19 June 1986 
The Notes will carry an 
interest rate of 8 ft *5 per annum 
Coupon Value U.SJS413.S2 
Listed oh The Stock Exchange', London 
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Time for settling patent licence terms 


FT UNIT TRUST INFORMATION SERVICE 


be available during tbe exten- 
COMPTROLLER- ded P eriod - 
OF PATENTS The present appeals and cross 


REGINA v 

GENERAL , r 

RESIGNS AND TRADEMARKS^ appeals^Vtarted as two separate 
PARTE GIST-BRQCADES proceedings. One was a civil ac- 


EX 


NV AND ANOTHER: ALLEN 
& hanburys LTD v 
GENERICS (UK) LTD. 

H , 0u i e .. of 1** (Lord Fraser 
of TuIIybelton. Lord Diplock. 
Lord Bridge of Harwich. Lord 
Bnghiman and Lord Temple- 
man I : December 12 1985 


AFTER THE end of their 16ih 
year "new existing" patents may 
oe extended for four more years 
during which licences can be 
obtained in them as of right 
on agreed terms or. in default 
of agreement, on terms settled 
ny the Comptroller-General of 
Patents. 

T on July 31 1985 the House of 
Lords declared: 

fl) Thai the comptroller has 
jurisdiction (a) to settle the 
terms before the end of the 16lh 
year, hut terms and licence are 
incapable of taking effect before 
expiry of that year; and (b) to 
limit importation of the patented 
product from a foreign country 
outside the European Economic 
Community (EEC). 

(2) Thar no licence of right 
is capable of taking effect until 
all its terms have been settled. 

Questions, with reference to 
pharmaceutical products, as to 
whether the comptroller must 
invariably permit importation 
from within the EEC and 
whether the courts have power 
by injur t ion to prevent such 
importation were referred to the 
European Court of Justice. 


The declarations and referrals 
were made in appeals and cross- 
appeals arising out of an action by 
Allen & Hanburys Limited 
against Generics (UK) Limited 
and others ( FT, June 7 1985). 
and an application by Gist- 
Brocades NV and another for 
judicial review of a decision 
made by the Comptroller- 
General of Patents. Designs and 
Trade Marks < FT, May 3 1985). 

On December 12 their Lord- 
ships delivered their reasons for 
the declarations and orders made 
on July 31. 

Paragraph 4 of Schedule 1 to 
the Paient Act 1977 provides: 
“ ( 1 ) The term of every new 
existing patent . . . shall be 20 
instead of 16 years from the 
date of the patent. ... (2) 
(c> every such patent shall 
after the end of that year be 
treated as endorsed . . . licences 
of right.” 

Section 46(3) of the Act pro- 
vides that where entry is made 
on the register to the effect that 
licences are available as of 
right "... (a > any person shall at 
any time arter the entry is made 
be entitled as of right .to a 
licence . . . on- such ■ terms as 
may he settled by agreement or, 
in default of agreement, by the 
Comptroller. . . ' 

LORD DIPLOCK (in a speech 
written before his death) said 
that under the Patent Act 1977 
“ new existing patents ” were 
those dated after June 1 1967. 
Their period was extended auto- 
matically from Id to 20 years 
subject filler olio to the condi- 
tion that licences of right should 


lion by Allen against Generics 
for infringement of a new exist- 
ing patent in which the original 
16-year period had expired. 

The other was an application 
by Gist-Brocades for an order for 
mandamus to compel the Comp- 
troller-General of Patents to set 
in train immediately the pro- 
cedure for settling the terns of 
a licenoe of right in a new ex- 
isting patent. 

Brocades's application to the 
comptroller to begin to settle the 
terms had been made nearly 
eight months before the licence 
of right could lake effect. He 
had refused to begin until the 
original 16 years had expired. 

In each set of proceedings the 
subject matter of tbe patent was 
a well-known and highly success- 
ful pharmaceutical product. 

Allen's patent was for sal- 
bulamoi f* Ventolin "1 which was 
used to relieve asthma. 
Beecham's patent was for amoxy- 
cillin, used to relieve bronchitis. 

Generics sought a licence of 
right to import salbutamoi from 
Italy during Allen's four-year 
extension, while Brocades in- 
tended to seek a licence of right 
to import amoxycillin from the 
Netherlands during Beecham's 
four-year extension. 

Mr Justice Falconer took tbe 
view that on tbe true construc- 
tion of the Act Generics, if it 
Imported from Italy, would in- 
fringe the patent unless or un- 
til it had obtained a licence on 
terms which permitted importa- 
tion. He gave Allen summary 
judgment for an injunction re- 
straining Generics from import- 
ing. 

He also took the view that 
articles 30 and 36 of the Treaty 
of the European Economic Com- 
munity (EEC) [prohibition of 
restrictions on imports] did not 
restrict his power to grant in- 
junctions restraining importa- 
tion from Italy. 

On the EEC law point the 
Court of Appeal by majority 
agreed with Mr Justice Falconer. 
But it felt constrained by tbe 
earlier Court of Appeal decision 
in Brocades to hold that 
Generics' licence of right took 
effect from date of application 
to tbe comptroller to settle its 
terms. It set aside the summary 
judgement in Alien’s action and 
gave Generics leave to defend. 

Mr Justice Falconer dismissed 
the Brocades application. He held 
that the comptroller had no 
jurisdiction to embark on the 
procedure for settlement of 
terms until the beginning of the 
17Ui year. His reasoning was up- 
held by the Court of Appeal. It 
held, however, that a licence of 
right granted to Brocades would 
take effect from dale of applica- 
tion to settle ils terms at any 
time after the 16th year had 
ended. 

The comptroller's discretion to 
impose limitations and conditions 
upon what the licence authorised 
the licensee to do was wide. It 
had been argued that he could 
only impose terms as to the 
amount of royalties and security 
for their payment 
There was no justification for 
that construction. That the 


patentee should receive reason- 
able remuneration was merely 
one of several purposes of settled 
terms (see section 50(1) and (2) 
of the Act]. 

The question was whether the 
comptroller had a discretion to 
incorporate In a licence of right 
a prohibition or limiution on 
Importation from a foreign 
country that was not a member 
of the EEC. Any contraints on 
the exercise of his discretion that 
might arise from articles 30 and 
36 of the. Treaty must be the 
subject of reference to the Euro- 
pean Court of Justice. 

Two of the grounds for grant- 
ing compulsory licences listed in 
section 48(3)1 b) and (c) of the 
Act were that demand for a 
patented product in the UK was 
being met to a substantial extent 
■* by importation,” and that a 
patented invention was being 
prevented or hindered from be- 
ing commercially worked in the 
UK “ by . , . importation.” 

That appeared to place it be- 
yond argument that the comp- 
troller, in settling the terms of a 
licence of right voluntarily or 
compulsorily, had a discretion 
to include a term prohibiting or 
imposing limitations on Importa- 
tion. 

That might well be appropriate 
in the public interest, particu- 
larly in the case of pharmaceuti- 
cal products. 

There were no practical 
obstacles to entitlement to apply 
for a licence of right No entry 
was needed in t he register. 
Under paragraph 4(2)<c) of 
Schedule 1 to the Act the new 
existing patent, after the end of 
the 16lh year, was to be "treated” 
as endorsed. 

So every potential applicant 
knew well in advance the earliest 
date on which his entitlement to 
the grant of a licence would 
accrue. 

The maximum period for 
which a licence of right could 
last was four years. Where 
there was disagreement as to 
terms between the patentee and 
intended applicant, the proceed- 
ings before the comptroller io 
settle might be lengthy. If they 
did not start before the earliest 
date on which the licence could 
take effect a significant part of 
the four years might have 
elapsed before its terms were 
settled and the licence granted. 

During that period the appli- 
cant would be infringing and lay- 
ing himself open to a potential 
liability in damages [see section 
46(3)10], and in the risk of 
injunction where infringement 
was by importation. 

That would conflict with the 
intention which Parliament bad 
en vi need by enacting paragraph 
4 of Schedule 1. 

The majority of the Court of 
Appeal sought to eliminate the 
gap between the beginning of the 
17th year and the dale when 
terms were settled by holding 
that the. licence took effect from 
the moment application for 
settlement* was first made. 

That should be overruled. It 
could have consequences during 
the temporal gap which would 
be nor only unjust but commer- 
cially unsound. 

The comptroller had a dis- 
cretion to prohibit or impose 
limitations on importation. Until 
he had decided what terms if 


any he would settle relating to 
importation, the applicant for 
the licence could not know 
whether he could safely import 
or not 

If he did import and the terms 
ultimately prohibited importa- 
tion. he rendered himself liable ! 
under section 61 for an order j 
for delivery up of the patented 
product, for an account of profits 
derived from the Infringement, 
or damages. Furthermore, he 
rendered himself liable to an 
injuction against importation. 

A construction of the Act 
which would iovoke commercial 
consequences like those would 
be unacceptable even if there 1 
were no other way of eliminat- * 
ing the time gap. 

But there was another and j 
simpler way. The proceedings 
before the comptroller to settle 
any disputed terms could be 
started before the end of Uie 
16th year. 

Provision for timeous hearings 
to settle terms was likely to 
require some additions and 
amendments to the Patent Rules 
1978. The form they should take 
was a matter for the Secretary 
of State. The aim should be. so 
far as practicable, to enable any 
disputed terms to be settled by 
the date when the extended 
four-year period began. 

When the hearing of Brocades’ 
application for judicial review 
took place, the appropriate 
remedy would not have been 
mandamus but either a declara- 
tion of certiorari to quash as 
erroneous in law the comp- 
troller's decision denying his 
own jurisdiction. That part of 
the Court of Appeal's order dis- j 
missing Brocades* appeal for 1 
judicial review should be 
allowed to stand. 

The questions of law which 
depended on interpretation of 
the EEC Treaty, in particular 
articles 30 and 36, were referred 
In (he European Court of Justice 
for a preliminary ruling. 

Their Lordships all agreed 
with Lord Diplock's reasons for 
making the declarations and 
orders made on July 31, 1985. 
With regard to his opinion that 
the Comptroller had a wide dis- 
cretion in settling the terms of a 
licence of right. Lord Fraser and 
Lord Brightman reserved their 
opinion. 

LORD TEMPLEMAN. disagree- j 
ing with the opinion, said that by 
section 48(3) (a) the applicant 
was entitled as of right to a 
licence to do those things for 
which he required a licence. No 
power was conferred on the comp- j 
trailer to deny him the required 
licence in part or in whole, or to 
impose conditions on hts use of 
the invention. 

For Beecham: Stephen 

G rat wick QC. Hugh Laddie and 
David Kitchht { Simmons A 
Simmons ) 

For AUen A Homburys: Roger 
Henderson QC. Antony Watson 
and Guy BurkUl (Bristows 
Cooke A Garpmaet) 

For Gist-Brocades: A la stair 
JD Wilson ( Lovell White A 
King) 

For Generics: Jeremy Lever 
QC. Nicholas Pumjrey and 
Richard Hacon (S J Benda & 
Co) 

For die Comptroller: Gerald 
Paterson (Treasury Solicitor 1 

By Rachel Davies 

Barrister 


AUTHORISED 
UNIT TRUSTS 

«Mei Ml Tst Naps. U) 

H Hgtaami M, BottwbmO 03*5717373 

M>r ra £ W 5S 


Brwm SMpay a c> lh MM 

OS To* - ftf* 

Bi A in . . fit B of 

42 

hw -goo a 

GiawiMm ... ft* 2* 

mffirafW P2I* 



714 
6 00 
... 1/7 
*0«| 0/0 

tSSUrr. r ..E» 3bs 

lu Botimasttr Kwmat Co Ud (a) («1 
471 Tl» 5m* UaoaW.LsM* EC2P2JT tn-5U;S6B 


Bar SI 122 MM Pc-tOny iiK-Ok 4 



U5ff 

ip! 


utimwU . In ij 
Kwiwalin.. _ 

ucraru-ff 

mar bncin Ta ..13800 
jHaaTiM . . 
UUnmNIEwnMF* - -1222/ 

SUmnilna JM/ 

Sarorf Srfv Tu. . J7hj 

Ufa 5a. Co. fat. Tim ...A* r 


fiartam Fmd MiBia g tn (a) (c) (a) Ltpl & General (Unit TfL, Hqn) LU 

2SiMvyA>r LmaECJABW 02-623121? 5 «***• ta. BrmlMHd 0277ZMM 

taffrft* ..... . ,t2SJ 

40 1 401 000 Eoaft Act . _ _M7 

1SJ 0*7 Cvaff lacorar BOO 

40.J . . 2» Craw- . . SIS 

42/ J 255 CarUarm &?/ 

3»Jff *04 LX M . . W/ 

y>o *ojj oa? iaMauM JblJ 

411 -Off MO UmbMM. . J462 

41 S 1 Dab MgnaAnmMi.. — -J65* 

27B ■ 10 JO UKSfVCUiSa Wt 

IW 1023 

LbmIm WMMaUsa Ltd 
93 20 Camus Atr. LeaOan EC2R 7J5 014007535 

001 iMOmni . ..£102 mil I Wtt 

576 Lnfcxra. _. . 5*4* 2T1M . I BIB 

087 


OnMtWte 01*23 57MB0Q6 

nt—Trw .. M| 
InuuMiai .... J]7Z 
ftffuhl 4un1... JIM 

0" 'D-u ' . ..«! 

batpU-Wj. 

i«^j i^ob* , . .neb 

Car Let Tran fib 1 

r.wBWTa ....... 5j 

. . 336 Ml I>m . _ . Kb 

4ip 074 UftllCa _h270 

SUWCdlDwi (1?]2 

Gote5a*tTr«lfU> — US 


mg -ay xi2 

Uft --0.1 &U 
573 -oi an 
S5f *oa ow 
73/1 *01, b«X 

*4 -Je 

mo) *uj 2i4 

90 -0> Jk7T 


401 


ms 
281 
MLT 
4133 -010 

*27 -iff 
DIS -13 
364 t£3 

■u 1 
iesl —off 


Uoydf Bfc. Unit Tst. Mngrs. Ud (») 
o* Wll. 


0W3 5OS41 


Global Amt 

| — l|| i TTU 

12 S< JOnti't PUcr. leadoa SWl 
UUCbBDKU .JlSU 1541 

MMNAnrraOrcS JJ12J3 US 5 

MM ano^MMr^B JJJ ] 




Ob Mom) 

Contrite .. . 

. - 

Uorj ium .. . 
Da I4UMJ . 

m-rntm 

I 1 75 

- OoUkoNJ 

j — UTrort* _ 


Dorit 

160 7| -1 11 


1/4 

6 «d fiswtt Utta) Unit Ma«t Ud « 

bM Wmchmer Mat, 77 Laadsn Will, ECS 01-50SS620 BLJggJ 

Da*** 03-586 053, . 

__««*» J *d« 175 WCnCIhT. 

is sj — S3 

iKS Vs o“ 

S3 JS tJMt#* Lite Uatt T*L Ltd 

- 75«j ^3 ?Sfl««A.r.cC3*8BP 01 >720 mu 



Crai A-wtOrcl _ 

tete w* On 12 . ..hpja 
traMSteCABaU J»« 

Erandli IWt Ttt 1 — 81 1 Ud 
B Laa L*^ lam EC380T 
Oraonlir LaboM. S3 fa 5601 


113 Camteia .1237 

1 So [ M Du 

24b Cat Tim ia 

C4TMU .. _ . 


0142X1212 
«Off 30* 


MlaOa . . 
1)5 CioMkAa 
ii 5 bnalta. . 



Emlwte |Mt Trust Ihnuu Local AutlxwitfeV Mattel land. Iff 

0-17 PernteMatRil.Harawn Hotel 04<441h5fflJI 77 LoteMr W«, EC2N UM 01-5081815 

GrrMpiOktBiCMfa UU9 U97j *00 200 > VAX I I 703 

GteMniac JU42 Ufaff -l3 600 t CiaM 6 m 30 . j SUM I . 1 4UT 

4445 


Eratnad Manager* UioKxd 

Pwarrs Hall.lM Auarfnan, CC2N 2AE 01-5885317 
Ot te Man M arina J75J 79261 *051 3M 

CnAMAaunbai In M44 Ooa 410 

7V W -iff J47 
MmIMmTm M63 4|S *0« 0H7 

«frM. ffo 4 SM 


.1 


I U45 


Board la 

IkCMdTr 

Waaar CoXa. Tsl_ 
usx Ca. to 

Mfmr Wirier UmR TsL MbmL Ltd 
19UnSMter8L LaaOoaElThF 01-3771010 


MM Mil 

OffotU ! 

V* 77 Loader VMlUMoaCCZTti IN 0i ^08 3815 barlR ^ i ^ ^ ^ ^ (a) 

i | 1 Roinl Eatfupor. LoaOon EC JV JLS ~ — 

Cartpaja . — .. 0657 imte 

- b*2r..rtf. . _ . ..[1131 rnfl 

02-2*2 028? (Mil Dual II44M 


023 


London A MawhrOer (Ttt MflRtl Ud 
Wmlaor Park, Car*rrU5 IDS D3W 2153*7 

«Mf>^aa7rH. AC 287 1 */Ut ZM 

M-a>7nm. Ina SBm) -59 3M 

brarTrtt 012 JlJ -Off 6W 

Tim- SfaJ 2*3 *0JI LO0 

-oil coo 


TnSDlnTiMB. C43 


140 


■ aa>]0. . 

Confcdenttan FotedS Mgt. Ltd M 

SO Oterury Laor, WC2A1HC ~ 


r.?*ds « z* 


Ltd UKc) 

EC2A1AY 
075 


MatWUI — Ml 

i.. no 

n> .... bio 

fiMSrnre 447 

HUiacra 14 4 

Miavww -H2J 



1063 14611 

Coooty «Mk UT Ltd 
lfalCfafWde. LondaoECZVbtU 
Cara laaaaO. . . - J7742 200 

Carn Tit ..... fe* Oil 

. I CM CiaaBraiOi— 1TB Mi U«l 

I LfaO Caraiat (UL3 134 

r— aeite ... ... . JfU DCa 

UMifa. *39 SOS* 

Sa‘b 

■owliwaTl -_5« 39 a 

raoKOMriu - - loj 
ry — — • .OJ 
MenaAnbRBTa - pi/ *70a 

SfMHrrCaBawn . 0715 1K2< 

6— Mil M74 S0« 

Crown Uatt Trust Savins Ud 
Cram Nww, MMfano OUD 1XW 

D 4 aaW.1iM.Tn1a 
DoaaGraaaiTnMi 
Ta 






SauOCM 


« ts 

Pwaa 

01-726 1094 
— 1 7| 22b 

GoM Mawagemeot LMteted 

-Off 607 124F*Bfaw> S<C Loadon EC26 lLT 
iX oaMUaCra 003 

Cuum era . . C2 7 21 


Loodoa Law tut Trad Magt. Ltd 
Batter Hour. OM Smote Laar. EC* 01-2368105 

m . _ 14U is Iff -off ur 


MAG Cron (fXcXil 

Tfarar Q aarx TomtHdl IOR68Q 01426*388 

BCrar^^SS otriM 


‘.lijtJi lw| 

..UC40 127 3 -rOff 


IS* 
560 
101 
SIS 
Z 77 
002 
UJ 
2/1 
337 


SM 

344 

074 


Jbctany UaU TsL Ufa. LtdUXO 

31 San SteeN. Loadsa EC2M 2QP 0708 *5322 



482 

261 

713 


06143*2332 
Arfamrat 7d On: 17 1090 ZOlff -Off 230 

Ltd 

CL 01-981711 



nrafingtea tfait Trntt MagL Ltd 

TMM Pnf . IMc Ta *18 SZff 

DacnUwaq Unit Fund 
3V38 Brw Braad St EC2M Uu 

DncwOnt 3785 82«d 

Pn—BMted Fmd Maogt Ud 
RrOKHoate. KteOWteWSt CC4AVU 
Dm Cm Fan* me. . . . JUTS 130 

CMLoFaOia MU 21? 

Clra lac Taao Ira.. 

Unwhrara 

Donerfia Unit Tot Magn Ltd 
3CfawiMir54EdiraiHffiEH24aS 0U- 

racnraTa i- coo 

100 

Jraaa5*4rca»r* ...5(770 

Warm larniM Ta. - - ItOfaO 

EFM Uatt Treat Managers Ud 
4 Manor Creratai EdufaarM 
ETWaavncraFraal . |62 1 
EFM Cara Frau .. .MJ 
EFMCmalkSlK FWii0O*i 
EFMMMDmlMUI. 

EFMinnranr, 


01428 6050 

SI 33 is 

Cnineit Makw (Mt Tnot Man^en Ltd 

PO Bo. 442, J? Si Marram*. EO 01-6239333 
TmalrBjrSarCo'v Fa JI10S9 lSTfaff I 100 
raiKoao ._ a f asff -aH fc9b 

Moraiaamra uno mw 3 *off 09i 

■rearm 1419 |5lff *OjJ 1J| 

Lni™. . .. _ PZ MM { 976 

SiVmraiUS Grab. . ITS 70 rt 087 

SiVacHlHeaiat ..Mi 7211 -Off 652 

H aa dwo Genenfl Fmd fitiamm Ud (|) 

UT MW. % Rafter* Rd. Hum. 

Clin 0Z77D7Vlfa 


liunMil 2B* 

Mrrmln —n .5711 
UmailMtu . _ J346 

I Sub Co b WJ 

. JM4 

JH6 

lUaral... . .[71 3 

, Jl«6 3 

LhinlMI . ..Jia*0 
334 7 


Co- 


"sr 

S6« 


I14 J 


Jsaa 

.. .. 0175 

UuanUaral.— ,_m>l 

furaaraa. .1*06 

Mtoaillaral jl671 

LnraVteM-- . J75fa 


I j m HrarOraAiaBMir 3 


48* -Ote 36? 

toy -off i» 


Harim Saak Unit Trmt Manigm Ltd (g) 
pfeawrr UT Mnrt, 5 Ba i te' M 1 HR Hatw. BnatraC 
EON 0277 27916 


in 



Hap,6Qi.llr\4 Bum. 

iSuaMnaa .Jh29 



^ ‘j? £76 




BaMte Uflbrd A Co Ud 

3G3e*tM*sSL EdttB«3B 


tm stbOfafa 


SfEoI 

teste 

Pw^m 


EaDrcU. 

IW1- 






m| 

51 

1073 


F.T. CROSSWORD PUZZLE No. 5,902 | APPOINTMENTS 



NCB finance director 


across 

1 Ship’s company in tight 
return for traitor (8) 

5 Instruction telling pet how 
to drink? (3-3) 

10 Horse, perhaps, a winner 
wilhin his rights ? (5) 

11 Listen to article about Bill 
which causes great gneE (9) 

12 Person asking to have a meal 
that’s flexible (9) 

13 Vehicle curtailed old 50112 

(5) , . 

14 - ran, one glonous 

blood-red "..•(*) 
jg _ *■ _ into Cadiz 

Bay '■* (Browning) (») 

18 Conquer with two hits of 
cricket (7) 

20 Trades Unions associated 
with City? (6) 

22 A lot of pudding sent back 
seems to make sense <3, 2) 

24 Feature informed on 
crockery? <9> 

25 Male or female? Mde sheep 
hired, one of many bom (9) 

26 Flag, initially Hibernian — 

which is this? (5) .. 

2? Cooked horse without direc- 

28 Se&v Jpg’ 

and queen, using pot? («» 

DOWN 

1 ** There’s the wjse - ~ ■ 

he sings each^ song twice 

«ier . — ^ you should thjnk 
he never could — ^ 


3 “ . . . the first fine •" 

(Browning) (8, 7) 

4 What’s wrong with painting? 
It should go across (7) 

'6 I call a minister "cloth- 
head," maybe expressing this 
(15) 

7 Adornment of horn 
(French) (5) 

8 Jokes about broken lyre by 
geese (8) 

9 Cover hill for one taking 
prisoner (6) 

16 Black stuff given in kind in 
a mixture (6, S) 

17 Sweet stuff for doctor and 
girls (8) 

19 In a pleasant way? Exactly 
(6) 

20 Grain for the mill to the 
French is inedible (7) 

21 Air in a singlet (6) 

23 Pot in the Deep South (5) 

Solution to Puzzle No 5,301* 
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Btr Michael H. Bailer has been 
appointed finance director of the 
NATIONAL COAL BOARD. Mr 
Butler has been director-general 
of the board’s finance department 
since 1981. He joined the depart- 
ment in 1962. 

** 

Mr E. K_ Ford has be en el ected 
Chairman of tbe SOCIETY OF 
INVESTMENT ANALYSTS. He 
is a director of Morgan Grenfell 
Investment Management and has 
served on the council of the 
society for two year. He succeeds 
Mr J. A. Miller as chairman. 

* 

air N. (Nick) Metcalf has been 
appointed a director of KADEK 
PRESS, a subsidiary of the 
Taylor Woodrow Group. He was 
production manager. 

* 

Mr Martin Findlay has joined 
the board of BODDINGTONS' 
BREWERIES as a non-executive 
director. He was previously an 
alternate director and is a vice- 
chairman of Whitbread and Co. 
Mr Alex Bennett will retire as a 
non-executive director of Bod- 
dJngtoos' on December 31. 

* 

GRANARD COMMUNICA- 
TIONS has appointed Ms Angela 
Block to the board. 

* 

Mr Michael Cox has been 
of 


ing the retirement of Mr J. C. 
Swanson. Mr Tidbury is a non- 
executive director and past chair- 
man of Whitbread & Co. 

* 

BRUNTONS ( MUSSELBURGH l 
has appointed Mr David R_ 
Fraser as sales and marketing 
director from January 1- Mr 
Samuel Anderson becomes tech- ! 
nical director from the same 
dale. 

* 

The RANK ORGANISATION 
bas appointed Sir Arthnr Bryan 
as a non-executive director. He 
is chairman of Wedgwood. 

* 

LISTER & CO has appointed 
Mr Justin A. Kern berg as chair- 
man, Mr Michael H. E. Dracup 
as managing director. Mr Victor 
Segal as a director, and Dr N. B. 
Smith as a non - executive 
director. 

Mr Nigel Openshaw has been 
appointed a non-executive direc- 
tor of ACATOS & HUTCHESON. 

■* 

Board appointments have been 
made by PEAK TECHNOLO- 
GIES. Mr Jehu Mills bas been 
appointed managing director and 
wil Itake over full responsibility 
for the day to day running of the 
company. He was sales and 
marketing director. Mr Lindsay 
McDermott has joined as sales 
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London to 
start tanker 
rate futures 
in February 

B f Our Commodities Staff 

LONDON'S BALTIC Interna- 
tional Freight Futures Ex- 
change (Biffex). which has been 
operating a futures market in 
dry cargo freight rales since 
May, is to launch a sister con- 
tract in tanker rates next 
February. 

Following the Biffex Board's 
unanimous decision to go ahead 
with the tanker futures plan 
yesterdav Its chief executive, 
Mr Stephen Carter, said he was 
confident that the tanker rate 
index on which the contract 
will be based would prove as 
good a market measure as had 
the dry cargo index which the 
original contract operates. 

Tanker futures contracts will 
be settled in cash agai-nst the 
index, which will be based on 
medium size dirty tankers and 
will be published from early 
next month to allow trade 
familiarisation. 

• DIAMOND futures trading in 
London has come a step closer 
with lhe establishment by the 
formation committee of the 
proposed London International 
Diamond Futures Market of an 
assay office in Antwerp, it was 
announced yesterday. The 
committee is conducting an 
evaluation of the latest tech- 
nicar methods for assaying dia- 
monds which could form the 
basis for settlement of con- 
tracts traded on the proposed 
market 

• THE US Commodity Futures 
Trading Commission's plans to 
discuss a number of new con- 
tract proposals yesterday were 
scuppered when it had to cancel 
its weekly meeting because the 
failure of Congress to pass an 
Appropriations Bill had left the 
agency technically without fund- 
ing or authority to act. 

Contracts which should have 
been discussed Included a cocoa 
futures option, a frozen concen- 
trated orange juice option and 
a European Currency Unit 
. futures contract. The meeting 
has not yet been rescheduled. 

O CHINA'S grain harvest this 
year will be between 375m and 
390m tonnes, down from 407m 
last year, acccadlng to Western 
diplomats in Peking, reports 
Reuter. But following four 
successive years of record pro- 
duction stocks are high and the 
country will again be able to 
increase exports, they added. 



EEC ministers dash hopes 
of tin crisis settlement 

BY QUENTIN PBEL IN BRUSSELS AND STEFAN WAGSTYL IN LONDON 

EUROPEAN COMMUNITY for the Community as a whole as had been informally sugges- 
co tin tries yesterday failed to would be tantamount to accept- ted last week. “It’s no negotia- 
agree on a joint stand in the ing the ned for a settlement tions.” said one, 1 ** 1 ! don't really 
tin market crisis, dashing hopes Bonn would still be prepared know what happens next." 
of rapid moves towards a settle- to consider any initiative “ by Other members had been 

meat when the International the other side — the banks, looking for the EEC to take 
Tin Council reconvenes today, brokers and tin producers." a the initiative in proposing nego- 
EEC Foreign Ministers meet- West German official said. tiations with the creditors, since, 
ing in Brussels failed to reach " We are at their disposal to it is the single largest group 
any agreement to give the discuss, but not on the basis of with its members accounting 
European Commission a man- formal recognition of liability.” for almost 25 per cent of 1TC 
date to negotiate on their be- The UK, represented at the financing, 
half in the Council. meting by Mr Paul Channon, LME brokers, who had hoped 

WEST GERMANY. France the Trade Minister, had sought to start negotiating with the 
and the Netherlands refused to agreement amongst the EEC tin council later this week were 
back a British initiative to set “to assume collectively a cer- very disappointed. “We do not 
up a joint position, in an effort tain responsibility in order to understand what they are play- 
to break the deadlock between create a soft landing for the ing at" said one. 
the ITC and its creditors. The ITC." according to another 
tin council, which runs a price official in attendance, 
support pact on behalf of 22 “The Commission has simply 
governments, has run out of been told to sit on its hands. 

Certain delegates Made it clear 
That the correct posture for the 
Commission is to do nothing." 
he added. 

In London, ITC delegates 

- -- from other countries said that 

Bonn to reject any liability for the news from Brussels vir- changing hands at £6,400 to 
rile financial crisis of the ITC. tually killed off the prospects £6,500 a tonne, but it could fail 
They said that even to give the of setting up a working party far lower if the ITC's stockpile 
Commission power to negotaite to negotiate with the creditors, flooded the market. 

Overproduction put at 15% 

BY STEFAN WAGSTYL 

TIN PRODUCERS need to cut would also influence the market Mr Williamson. 

production by at least 15 per —export controls would have to Mr Ree Eccles managing 

cent to match world demand for stay in place if only to prevent director of Metals ana Minerals 


money owing hundreds of mil- 
lions of pounds to its bankers 
and brokers of the London 
Metal Exchange. 

West German officials main- 
tained the determination of 


The EEC decision means that 
the LME, which has kept tin 
trading suspended since Octo- 
ber 24, could now be forced 
to re-open the market without 
a settlement. Prices would 
almost certainly collapse far 
below the £8.140 a tonne suspen- 
sion price. In unofficial trading 
in London yesterday tin was 


WEEKLY METALS 


All prices as supplied by Metal 
Bulletin: 

ANTIMONY: European free 
market. 99.6 per cent. $ .per 
tonne, in warehouse, 2.740-2-800. 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb. tonne lots in warehouse, 
3.40-3.80. 

CADMIUM: European free 
market, min. 99.95 per cent, $ 
per lb. in warehouse, ingots, 
0.73-0.77. sticks, 0.78-0.82. 

COBALT: European free mar- 
ker, 99.5 per cent. $ per lb, in 
warehouse, 10.75-10.95. 

MERCURY: European free 
market, min. 99.99 per cent, $ 
per flask, in warehouse, 250.-260. 

MOLYBDENUM: European 

free market, drummed molybdic 
oxide. $ per lb Mo, in ware- 
house. 2.58-2.68. 

SELENIUM: European free 
market, min. 99.5 per cent. $ 
per lb, in warehouse, 6.90-7.10. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, $ per tonne unit WOj, 
cif. 55-63. 

VANADIUM: European free 
market, min. 98 per cent V/Qs, 
other sources, $ per lb ViOi, elf, 
2.15-2.20. 

URANIUM: Nuexco exchange 
value, $ per ib UvO„ 16.75. 


the metal, a London conference 
on “The Market For Tin” was 
told yesterday. 

Mr David Williamson, direc- 
tor of metal research for broker 
Shearson Lehman Brothers, 
said that if export quotas 
imposed by the International 
Tin Council were lifted world 
production would total some 
220,000 tonnes a year — or 35,000 
tonnes above demand. 

This took no account of the 
stocks of 100,000 tonnes or so in 
the hands of the ITC and 
others, he said. “Tin prices must 
fall to a level where severe 
production cutbacks take place. 

Producers in Malaysia. Indo- 
nesia. Thailand and Brazil 
could exist with prices at 
around £6.000 a tonne, but 
mines in Bolivia and in Corn- 
wall were vulnerable with pro- 
duction costs over £7,500 a 
tonne. 

Mr Williamson forecast that 
prices would therefore have to 
fall below £6,000 a tonne 
before necessary cuts in pro- 
duction were made. 

In itial l y, consumers short of the early release of minehead 
metal might buy at this price stocks. 

when trading resumed, he said. “ In a total free-for-all situ* 
But this would probably not ation prices could well fall be- 
last long since consumers low £6.000 a tonne and may be 
would expect lower prices. The hard put to average even £5,000 
way the ITC stocks were sold for both 1986 and 1987," said 


METAL BOX, Britain's lead- 
ing packaging company, is 
under pressure to freeze its 
prices of food cans until the 
world tin market has settled 
down, writes Maurice Samuel- 
son. 

Yesterday, It received a 
public appeal by the UK 
Food Manufacturers’ Federa- 
tion not to insist on its earlier 
demand for a 3.5 per cent 
price rise. The federation 
said that American Can, 
another major supplier, bad 
delayed a price decision for 
the same reason and that the 
British Steel Corporation 
would not seek any price 
review for tinplate until a 
new tin reference price for 
1986 had been- set. 

M When the tin market 
reopens the tin price could 
be so low that the can makers 
may not have to face any 
increase in the cost of their 
main raw material, tinplate,** 
the federation said. 


Research Services, a UK re- 
search company, presented a 


LONDON 

MARKETS 

THE COFFEE futures market 
remained the start turn of the 
London commodity markets 

yesterday. Continued specula- 
tion about the level of 
damage done to Brazil's crop 
by this year’s four-mouth 
drought boosted the March 
position to a 19-mouth high 
of £2,500 a tone before hit- 
ting resistance. Then heavy 
profit-taking and stop loss 
sates pushed the market 
down. But it quickly found 
support and the price ended 
£1O&50 up on the day at 
£2,432-50 a tonne. On the 
London Metal Exchange 
aluminium prices loot a 
sizeable chunk of Monday’s 
sharp gains but stilt ended 
the day with what dealers 
described as a reasonably 
steady tone. They attributed 
the fall, which left the cash 
position £21.50 down at £771 
a tonne, partly to firmer 
sterling against the dollar and 
partly to a wave of selling 
believed to be on behalf of 
Japanese interests. The set- 
back was not unexpected, they 
said, adding that the bull 
trend remained undented. 

t.mf. prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 
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FINANCIAL TIMES 

OoeJ lYDeeTEfirtfi - aga.~?aaraoo 
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(Base: July * TSEZ — WO) 

REUTERS 

PecTieoac. 1 3 WtR "ago Year ago 
1781.0 1779.9 2736A .. ISOSjT 
‘ (Sac*; Septcm&rte MSf-Vopf ‘ 

DOW JONES ■ 

Dow: DecT Dec. "Monbi Veer 
Jonas 18 ‘ 13 ■ ago } ago 


spot 131.19 zxx.se — ■ laa.oa 
Fin. .lxajro 1 X7.08 - iias.ii 
(Bum Decoaiber 31 itfU ■* 100) 

■ Not available du » suspenah 
of rta LME. 


MAIN PRICE CHANGES 

in tonne* union otherwise ftltsd. 


METALS 


hoc. 17 -f or Month 
l&SB — MB 


AfantHifniRaM— £1200 ,„ £1IOO 

FTn MKL. .-*1185/05-5 SMbMU 

Oqnpnr 1 

Cash b Grade 1*878^5—10 £856.5 


Smttts- 


. Unofficial + or . 

1 doaeip.m 4 — High/low 
£ per tonne 

Cash 770.5-1.5 —21.6 770:780"" 

3 month* ' 796-7 -21 819.774 


'£»9«.2S -eMsaie.9 

Gold Troy OZ ‘*321.73 + 225' 8384.5 

been Cash £276 — 1 -£274.6 

S rotn* £202.25 -I j£278_25 

NTctfWI • ; . 

FTes Mfcfc— JMBfc -+3 irt&SHc 

Patted him «J_[*94 JSO , + L» *100.35 

Platinum OZ .S330.B0Us.2S, 5335.25 

eulofcallvart -Kteoiwr— 5 ,*2*0*85 

Silver troy or _ <410,60? +420 428.05p 
3 montua. toBlJOp +4J0437JB6p 

""5 months'-— I I - 

Tunoeaen 167,77 .... '.*70-28 

Wolfram Z2JtbJsS6/64 — . ***65 

Zinc 1 £605 +2 j2418.fi 

3 months >£807.6 1+2.5 i£*22.5 

Producers— !S8aS/fin ; „i*W/X78 


Official dosing (am): Cash 770*1 
(774-5): three months 796*7 (793800): 
settlement 771 (774 5). Final Kerb 

close; 799-800- Turnover: 63,700 tonnes. 

COPPER 


Cooonut (PbH ".i4lEbx i-TJT,*<e<r 
Pal m Malayan * 408* ' — — *372,6 

SEEDS 


Copra PUB "*246)1 ..T..T~*25ff 

Soya bean (UA ) SZZ2.I JtiJB *2105 

GRAINS 


rather more optimistic outlook Hi BharB rade “HjSf 1 +S woh-um 

to the conference. cte ** HtghfWw 

He said the tin crisis was not 


Cash 
3 months 


97&-.S 

,S9S-_6 


Official closing (ami: Cash 963-5 
(984-5): three months 1.003-5 (1.005- 
5): settlement 963.5 (984.5). Final 
Kart) dose: 939*1.000. 


Cathodes 
Cash 
5 months 


957-60 —2S 

977-80 —16 


due to continuing oversupply 
but to a massive stock accumu- 
lation between 1979 and 1982 
and the ITC s failure to elimin- 
ate this. Over the past IS 
months supply and demand had 
roughly been balanced. 

The industry had to consume 
surplus stocks relatively 
quickly if ir was to avoid a pro- 
longed period of price weakness 
or profound long-term prob- 
lems, said Mr Eccles. 

A price of £5,000 to £6,500 3 
tonne was likely to remove the 
excess in two or three years. 

But a price of about £5,000 a 

tonne would probably lead to | cash j -i 


-10 984)0835 
— ajfi 1008.5 99 


Barley Fut. Mar. £118.78 -O.WZ1H.OO 

Maize .2142.50 >8186.0 

Wheat Fat. Mar. £119.40 -a W2US.1! 
No. 2 Hard Wlrrt. ; : £ 


— OTHERS 


990)990 

Official closing (am): Cash 971-3 
(979-80): thraa months 990-1 (993-8): 
aarUamant 973 (960). Turnover; 29.250 
tonnes. US Profiteer paces 67.5-75 -3 
cants par pound. 

LEAD 


Unofficial 4-o 
ck»eip.m.< — Hlflh.'lOw 
£ per tonne 


Cocoa Ft. Mar. HHY^CT+TB BMQ 

Coffee Ft. Mar. *8453.5 +1BS24U.BM 

Cotton A Index 'AB.iOo ..... — 411200 
Gas Oil Fab. ! S229 + 9.5-8286 

Rubber (kilo) »7p „^_TS6p 

Sugar -raw) .Sl*3x 1 '2133.(1 
WooitopaWe _ 400*, kito -.:..- 1 MbMo 


significant production cuts . 
since only about 40 per cent of 
I9S4 output was economically 
viable at this price. 

Mr Eccles estimated that 
the average cost of production 
was the equivalent of £6,500 to 
£7,000 a tonne. A long-term 
tin price of below £7,500 a 
tonne might be enough to 
ensure supplies if non-commer- 
cial production continued. But 
a price of between £7.500 and 
£8,250 a tonne was needed to 
assure supply. 


3 months , 282-.S . —1 


277 275.5 
285.281 


t Unquoiad. x Dec -Jan. t Par 75 lb 
flask, c Cams par pound, r Jan. 


COCOA 

In Kgbr trada futures movutf ever a 
£23 rang* and CloMd on a Ann now, 
Uttls physical, •nearest was seen aa 
both prod u cts and consun 
remained withdrawn. however some 
liianad aacond-hand baan trading warn 
noted. reports GIR and Duffel. 


Official closing (am): Cash 273.5-6 
(373.5-4): thraa months 282. 5 (280- .5): 
aettlamant 276 (274). Final Kerb close: 
291*1. Turnover: 16.000 fonnas. US 
Spot: 16.5-20 cants par pound. 
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307680 —12.9 
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3 months 
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Australia lashes out at 
US over wheat subsidies 

BY PATRICIA NEWBY IN MELBOURNE 

THE US Government’s wheat The AWB chairman. Sir 
export subsidisation policies Leslie Price, said the Yemen 
have cost Australia A$1.32m example showed how loosely 
(£630,000) through lower prices the Americans were interpret- 
in, the Yemen, according to the ing their own anti-EEC guide- 
AusT radian Wheat Board tines when implementing the 
(AWB). IJSSlbn scheme. 

. The board claims it had to Although the EEC has sold 
lower prices by that figure in wheat flour to the Yemen, the 
two recent Yemen wheat wheat grain market has been 
tenders for a total of 100,000 virtually 100 per cent Austra- 
tonnes in order to gain the lian. 

1 business in competition with US He also lashed out at what 
^ wheat being offered under the he described as "underhanded 
Export Enhancement Pro- methods" being used by the 
gramme (EEP). Under the US which apparently en- 
programme, which is intended couraged the Yemen to go to 
to retaliate against subsidised tender without informing 
EEC sales, US exporters are Australia. It was only by 
enabled to average down their chance that Australia heard of 
costs by the provision of free the second 50,000 tonne tender 
supplies from the country’s and was able to participate and 
surplus stockpile. ultimately conclude the de^L 


North Sea 
crude oil 
prices down 

By Richard Johns 


Official closing (am): Cash 3.075-30 
(3.029-30) : thro* months 3.090-100 
(3.0G0-5): settlement 3.060 (3,030). 
Final Kerb close: 3080-90. Tumov*r: 
1.572 tonnaa. 


Dec. 1700X706 -f-18.0> I7D5-MH 

ttarefc....- 1744 1745 +■ 15.0 1 751-112* 

1758 1780 +12.5 >7*51744 

Jury 1774-1775 + 15.5 1775 17*1 

Sept. 1 1782 1790 >4-1 AO 1795177* 

Deo. _• 1720 1795 )+ 16.0. 1791-1716 

March 1800-1810!+ 102) — 

Sales; 2,027 (1,080) few af >0 nraies. 

ICCO indicator prices (US cants par 
pound). Deity price, tor December 17: 
108.04 (107.34): five-day average tor 
December 18: 107.54 (107-47). 


COFFEE 


ZINC 


Aggressive trade and commission 
house buying sent values soaring 
again. With Hew York locked bmit- 
op- spill-over buying kepr levels 
steady until law profit-tsluitg pared 
the gems. 


Unofficial + or 
High grade doaeip.m.) — High/ tow 
£ per tonne 


COFFEE 


' Yestordty> -#- or i Business' 
■ Close ■ — • Done 


GOLD 


RATES FOR Brent Blend, the 
key North Sea crude, dropped 
by over a dollar yesterday 
largely in response to reports 
that Mexico is about to adopt 
a market-responsive pricing 
policy, according to traders. 

Brent Blend for January was 
at a buyer-seller range of 

$25. 15-25.30 a barrel compared 
with 926J20-26-35 on • Monday. 

One deal was reported to have 
been done as low as $25.05. 

Texas West Intermediate was 
also down frmo $27.50-27.60 in gold bullion (fine ounce) 
generally thin trading. On the _ _ 

products spot market gas oil ciot* Mgiijjma 

feU by $11 per tonne to ffiglLSg® 1 * 

$236-237. ■ Aft'n*r 


Cash • 504.55.5 +2 499/499 , ,, ra m 

3 mnnthx i 607 6 + 2.5 'SILWS Jan — 123752348;+ 128.5. 244522*8 

m0 t ° + March '2450 2425+ Hi 25052340 

May 2477 244A +T94J 2544-24* 

July— : 26 28-2530 +2M I ZS9S2448 

S®pt_ .25702380 +MU 3584-25 19 

Nov j2606 262H + 115J» Z7K-25S0 

Jan ^26152700 *■ IXUi HM . 


Official dosing (am): Cash 503-4 
(487-9): three months 5057 (48591): 
settlement 504 (489). Final Kerb ckne: 
510-11. Turnover 13.850 tonnes. US 
Prime Western: 35-35.75 cants 
pound. 


per 


Gold rose SZb in ounce from 
Monday's close in the Lond on, b ullion 
market yesterday to finis h at $321 V322- 
The metal opened at S321-321V, and 
traded between a high of S322V323 
and a now o» $3204-321- A weaker 
vend during the morning wee reversed 
as die dollar re acred to S surprise (all 
in US housing starts. 

Deo 16 


Afrn*n fix 8321.15 


(£283 is -224) 
(£2224 -22814) 
(£223.0311 
(£282.943) 


Sales: 20808 04.766) lots of 5 
tonnes. 

ICO indicator prices (US Beats per 
pound) (or December 16: Comp daily 
1879 172.17 (163.97) 15 day average 
153.62 (151 .66). 

FREIGHT FUTURES 

Although good trade beeed participa- 
tion was seen in the October 1986 
position the market remained in ns 
recant narrow range. Physical levels 
ware unchanged with very little wet- 
ness being reported. Minor gains 
were mads latgr in the day. reports 
Clarkson Wolff. The Baltic Freight 
Index was 900, down JL3. 


US MARKETS, 


PRECIOUS METALS 
muter mattered pressure in 
response to dealer selllBZ 
..Jinked to renewed w eaknes s 
1 b energy prices, report* 
Hefnotd Commodities. Copper 
aw(f ahnnlntam suffered charp 
losses 0 & arbitrage selling and 
profit-taking folhnriag sharp 
gaiasL Sugar came t®d*J 
modest pressure on the lack 
of fresh physical inquiry. De- 
spite 8 decline In Baiun ar- 
rivals cocoa values moved 
slightly fewer on arbitrage 
selling and * lack of specula- . 
tire interest Coffee remained 
llmttriip on Brazill xn crop 
concern. Cotton traded mixed 
with spreading and profit-tak- 
ing- featured. Expectations af 
a large stock bulid up In the 
weekly trade report along 
with reports that Mexico js 
considering a cut in its crude 
oil price led to sharp losses 
In the energy complex. . 

NEW YORK 
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HSgh 

Lore 

Prev 

5280 

5330 

52S.O 

527a 

5374 

5444 

5350 

838 0 

548.2 

965* 

5482 

548.4 

5M.2 

001.0 

9524 

US 4 

SG2-4 

8680 

9810 

552 4 

6382 

840 0 

633.0 

53Y.0 

5342 

5380 

928 4 


646 4 

547-4 

540*40 

540 0 

568 0 

— 

— 

6804 
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— s- 

n»9n 

Low 

Free 

Jm 

78.90 

78.40 

7800 

79 29 

M 

75.50 

70.40 

75.99 

7TS9 

March 

7024 

71.20 

70.34 

7134 

Anri* 

8601 

88.00 

8601 

07** 

May 

8X00 

83.70 

63.00 

85.00 

June 

62,90 

03.40 

8200 

•4 60 

July 

62.80 

03-60 

6200 

84 90 

Augwt 

62.10 

63.00 

83.00 

6JJ6 

©aj* 

— 

— 

rore. 

•323S 

Oct 

07.00 

— 

— 

02.00 

OHANQE JUICE T&009 lb, cents/to 


Ctose 

High 

Low 

£*rav 

JtiW 

12028 

128.75 

rtt.76 

12X75 

Meaob 

122.75 

13106 

121.CS 

*28.45 

May 

12325 

131.60 

122 JO 

127.30 

July 

*34-26 

*33.40 

123.40 

128.40 

Sept 

12325 

12400 

*24.80 

12725 

How 

*24.00 

— 

re— 

128.00 

Jan 

12425 

— 

%rere 

12825 

Ut.n* 

134.75 

— 

— 

128.50 

May 

124.75 

“ r 

’ — 

127 J» 


Ckam 

*424 

1820 

MU 

mr* 

w.r 

r W0 
M60 
142.7 
1440 
Ml 


M3 7 
Ml 
-M04 
• Wo ■ 


Ml 

MSB 

*440 

Ml 


l«w praw 
1410 *421 

wrw* 

Ml 

144^ 

MU^MI 
1488 MTO 
*44-0 Ml 
— 1404 

181.0 *420 

MM *410- 


Dae 

Jan 

Marsh 


•COM. 

21*3 

21.10 

2242 

22.88 

32.70 

32.71 
22.17 
22*0 
22.80 
21-98 


an 


2X08 

23.10 

a. to 
aw 


bn 

2100 

aoo 

aoz 


at* 

aa 
an 
aa 
a 4* boo 

23.30 BOO 
aw 2200 
7I.M 2249 

2109 a.tt 
— a oo 


WHEAT 5,00 bn min. 
canra/aOto-buthal 

Ctom High lair 
D#C . 348 4 340.4 3464 3*6 C 

Marcb 344.4 347.0 342.4 W.2 

May 223.8 326 4 3ZZZ 3»8 

JMy 2*2.0 294 0 290:0 292.0 

Sapt HU 2830 2908 292 0 

Dae 303.2 303-6 301.4 303.0 


POTATOES 


OIL 


Tha markat opaned virtually ui»- 
changad and In thin voluma roaa 
gradtrany, raff acting a Wight rise m 
tha physical markai auributad to 
Christmas mdau reports Co lay and 
Harpar. 


(Yaatarday-ft Previous 
Month ■ 


ciosa 


iBusliMau 
I done 


£ per tonne 


I Oc 


IHIgh/Low) Pretf. 


Pah. 

NOV- 


. ai.eo j blso ( Bsjgjuo 

I 9130 ; 09.90 91JO-M.OS 

97.80 , 96.80 , 8U6-9&S0 

74.00 | 74.00 • — 


Rebuilding the Mediterranean tree line 


GENERALISSIMO FRANCO 
moy have had a lot of faults but 
for one thing he was widely ac- 
claimed. He planted trees. 

The programme he began in 
the early 1940s required 100,000 
hectares of trees to be planted 
in Spain annually. After his 
death the figure soon dropped 
to 50-60,000 hectares and after 
allowing for the deliberate 
burning of forests the net in- 
crease now runs at about 30,000 
hectares a year, compared with 
90,000 during the Franco era. 


GOLD AND PLATINUM COINS 

Kr*B'r*nd *323 'z 324 tS926 X85U) 

is Krug. >170l«-17Xi> (C1I8V1X9M 
U Krugl 487 U -88 (£60 5* -61 U) 

l/IB Krug. S3S9*-S6lg tC241, aSlBi 

Madclejf I3311K 382 (£S3Ota-2S0l«) 

(B9294* 231 U) 

(£22L«-25h) 
NewSov. 97718-78 Ut64-641«| 

igNsw Sov *461* -47 (£5211-3214) 

Old Sov. M2B3is (£67-5Bi 

ISO Eagle 4430470 (£299 888M 


Jan. I 880/882 I.B 81 / 079 I B 78 iB 81 
April 937/959 1 939/033 I 931/933 
July ! 820:826 ; 820 816/030 

Oct. [ 910 / 9 X 4.9 ( 916/913 I 916/980 
Jan. ! 918/923 ! — t 916/926 

April | 970/993 — 976/985 

July I 875 .- 8 B 0 : - J 870/090 

Oct, ■ S 50 /M 4 Q . - I 960/1000 SOYABEAN MEAL 


Salu: 350 (131) lots of 40 nnnes. 


Brant and WTt ptic« falls tan on 
Monday in the US coniinued yesterday 
but law deals were done. Lami/S 
started to recover before London 
closed. Nymex opened 51c down for 
February, and after touching krot-dowrt 
hsd recovered to . only 79c 
down by 1 JO pm EST. In the 
petroleum products market gjs oil fell 
sharply, led down by the paper trade 
on continuing bearishness over l inure 
erode and product crises to general. 
Naphtha also ton In busy December 
trade as deelare tried to close position* 
before the Christmas break — Pecro/amn 
Argus, London. 


SPOT PRICES 


Turnover: 115 (12). 

GRAINS 

The markets were again ' seasonally 
quiet, with values tending to drift. 


Olli Virtanen on prospects for 
reversing the desertification 
of Southern Europe 


SILVER 

Silver was fixed 4.3p an ounce higher 
for sopt delivery In tha London bullion 
market y os lard ay at 410.6p. US cent 
equivalents of the fixing levels were: 
spot 590.25c. up 6c: threa-momh 
601.05c, up 6.05c: Six-month 613.26c, 
uj^7c: and 12-month 635.1c. up 7.25c. 


New crops remained steady . on fob 
interest, reports Mulrpace. 


WHEAT 


BARLEY 


Dee.. 

Feb_ 


Secondly forests are an ideal In Turkey, 2.4m in Italy and of the Mediterranean countries 
source of raw material. Ail 2.7m in Yugoslavia. to meet the need for more and 

Mediterranean countries are net The best economical result more grazing land. The value 
importers of forest products, would be gained by planting of grazir^ in Spain is now 

Developing domestic forestry fast growing species. And this some 2.5 times higher than the I (cHIjI-jmSL wKSt T^d'Vsar wppDn « fairer 

value Of woodland. 4 l * opl -— 1 K M levels in Otherwise featureless trad*ng- 

This means that forests must 
be made more profitable to 
land owners than burning them 
for pasture or extensive agri- 
culture. 

Forest industries in the 
Mediterranean countries are 
very inefficient 

.... . forest products workers pro- ctoM^et’So^iow# jissl sepC] i 9iuo !+£j3 S 8 ** tln'iS SUGAR 

The Mediterranean countries and forest industries would Is the point that has attracted duce about 12.5m cubic metres 6«7e). v«... tmm :+n»! mibb -aw 

urgently need more forests. The reduce the need for imports and most local opposition. of wood a year. In Sweden 

Sahara-effect that in Africa could even yield foreign Proponents of afforestation annual production totals 60m j bum™, or , M F .. 

creeps southward at the pace of currency earnings. would bring in u exotic " species cubic metres but only 113,000 per . Fixing i — . fT 


The market opened 30p down in 
quiet trading conditions, reports T. G. 
Roddick. - Price* remained around 
opening levels throughout tbs day. 

lYesteirtayr +or: Business 
’Glass 1 — . Done 


Chens* 
•+ or — 


up to 5 kilometres a year, has 
made a strong impact in 
Southern Europe, too. 

According to a study on forest 
resources in Europe made by 
lhe Finnish forestry expert Mr 


Priors 


UnoffieT 


SILVER 

. . -ptr 

Accordinff to a widely such 35 e ucal ypti» and various workers are needed. . 

approved guideline the ideal species of pine. Environments; Trees that are planted Soot __: i 4io.«>p ^ s 0 -aj 

forest rnvfr in anv country 1,sls ^ eucalyptus would for urgent environmental s months «i^0p 4im b r-a 
zorest cover in any louuuy *t.« j an iare uraten psn. fl months 434.20p +5.aa. — — 


s» to -rwsgM s-wruar a 

cent of the land area, in p ^ {auna ^ mic^rgamsms, as a raw material source’ ime— T urnover: 

This is countered by lie argu- for the forest industry. EEC 


tugaf 29 per cent, in Italy 22 THIS is coumereu oy ine aigu* jor roe xoresi mausiiy. iww- rime months ahigh 420.5p. icm sxp. us No. 2 Soft Red Winter Jen 134. c ' 

cent in Greece 19 ner cent ™e n t t* 131 eucalyptus is one of countries will, according to an final Kerb 41«-ap. F«b 124,60. Mweh 126. EC French No.fi -V«afd4r , a, pwhwl 

^n Tiirkev i f^pr rent the very few species that would estimate by the Finnish forest Deo 135 . engiw. i^d job nee m.a eo*- eiaae . m : dona 

1U Turkey 11 per cent. im-fc cuff.* fmm AAnclHr,™ mum Jan lie aslhris. JM/Ntereh 116 50- tract I . 


enon, 

Spain, due to its proximity to 
the Sahara, is the worst case but 
the problem is also hitting 
Portugal. Southern France, 
Italy, Greece and Turkey. 


lustre conditions, reports CCST Com- 
modities, 

Yesterdays! Previous business 
Montn clo«o : close done 


__ I, the figure is 14 per cent, in ^ I v>'£Z~ r ' im ™ n " ° 2) ,0 “ ° f 

Xu J lervo KuuseJa. about 25 per Portugal 29 per cent, in Italy 22 
cent of the total land area of per 

Spain suffers from severe an j ^ 

erosion and another quarter is *“ ‘“ 1RC, 1 ^ ^ Cl grow in areas which suffer from industry consultancy group, 

subject to mild erosion. If the potential is mere to er0S i O n. Initially the species Jaakko Pfiyry, run a wood raw i.MEAT 

situation is allowed to deterior- S?f5?. ct lhe situation m the WDU jd consume water resources material deficit of 1144m cu m j PricM C | aled | inte Ranged i„ i^v. 
ate the damage couid well ear- ™ e <hterTanean region, says the j n long ran, it is a year by the year 2000 1 

coed the effects of the well pub- Finnish study. Forests in the daimed, they would have a depending on the level 

jicised “acid rain” phenom- T *S\ on . a . r ® .Poorly managed, balancing effect on the water of destruction of forests 

their yield is low and most Bblei ^ t0 ac id rain in Central 

importantly, clearing woodland jn Spain, there are 6.5m Europe). p. per ktio (deadweight) 

increases its value. hectares of commercial forests if the domestic raw material Fab ._. 102.00 101.90 

The annual growth per heo- of which 3-5m hectares have supply can be secured, the Apr/f—' 203.20 

tare in the Mediterranean coun- been planted since 1940. in- existing forest industry instal- 39-SS 

tries is approximately 1 cubic eluding 400,000 hectares of lotions modernised and new loojo 

"Forests are imnortan7for two metre of timber a year. The eucalyptus. Studies made In capacity built, the increased nw iosjw 

ihino< First thev keen no the EEC average is 2.5 cu m while the country do not back the efficiency will guarantee higher sain: 2 (23) lots oi 50 carcases, 

pmi ro nmen ra I ba lance bv in the cold of Finland. Tor potion that such plantings wag es in the industries and 3.250 k fl . 

reran laSna the water ' table and example, it reaches 2A cu m, would be harmful to the local coosequently in the country- meat comm wsion-av era*. i*u 

S! u r"of^l by"educ, 0 e - tSe The hmd are, suitab.e for environment In ^ 'ong ™. ^ ^ e^ the .heory The SBaSMTSTC PfSfe 
erosive power of the wind, and tree plantation is estimated at At the moment, however, local population would there- no.37p per kg e« acw 

keeping the air fresh and rich Sflm Secures in Spain, 2m in forests are being burned down jjrabe less dependent on gb-pi b . 77.-8p per iw 

in oxygen. Portugal, 3.2m in Greece, 7.5m at an increasing pace in most grazing. -3.ozp. 


Yeoterd’ye. + orYaetardw + or 
Mnthl close ] - j dose | .— 

! I 1 \ 

Jen 112.66 i— OJA 110.70 L-O.IO 
Itor-J .115.40 '—0.1111 113.78 —0.1 a 
May 118.35 i— 0.1* 116.76 ,—0,08 
July-) 120.40 1—0. to, — 

Sapt-j 99.10 ..+ 0.3 98JI--, .... 
Nov-! 1 08 JO i+0.Wi 101^5 ;-O.W 

Business done W lolt Jan lllto- 
2.65, March 115^0-6.25. May 118.40- 
8.20. July 120-40-20.30. Sept 39.10 only, 
Nov 102. 10-2. 00. - Sahar- 88 kns of 
TOO -Cannes. Barley: Jan 110M-10.T0. 
March 113.fl54.7S, M*y HMflidedL Sept 
98.30 only, Nov 101.25 wily- Sclav 
3d iocs of TOO tonnes. ' _ _ 
LONDON QRA1NS— Whwt: US Dark 
Noniiem Spring Ho. 1, -W pier we. 
Dec 138.75. Jan 13S.S0. Feb 14040, 
March 141 JO transshipment East Coast. 


I * ! 

| per tonne ; 

— ass — 

.'9LT-nU — 0.50. — 

.'BU-fflU +0.B0 129.9 

125.5-12*1 +0.05. — 


Apr. 

June — 

AuguaT. 

October— 1 134.5- ISO J - — 

Deo-——- ’IXM-ltM +0.10. — 


Sales: 43 .(96) tola of 20 tonnes. 


LONDON DAILY PRICE— Raw sugar 
Si 43.00 (£99.00). down 31.00 (down 
£1.00) « tonne for Decembw-January Month 

delivery. Whilst ntger SI 76,50, down 

SI. 00. 

His . market rallied S3 fan the wake of Jan 
lbs strong rise in coffee prices pro- Ffeb... 
voiced by new fears over the drought in 
Brazil. However the higher levels 
could not be sustained, reports C. 

Czsmikow. 


CRUDE OIL— FOB Iff per barrel)— Jan. 
Arab Light — _ 

Arab Heavy — _ 

Dubai — 98.96 24,13 0.30 

Brent Blend 2S.IS2S M -L05 

W.TJ. 1 1pm eat) ZOJO-as.BO -J.OO 

Forcados-Nlgeria) 2flJU2fiJ0 - 

Urals (clfNWE) 

PRODUCTS— North West Europe 
Prompt delivery cif (f per tonne) 

Prerahim gasoline^ 260-163 _ 

CaaOit....... £56-837 , -n 

Heavy fueloil...^.... 132-135 — 

Naphtha...- — 230 231 ' _*.S 

~Deeembar 

Pstrotaum Argue utbwnt 
ISAS OIL FUTURES 


Yen*dayto'+ or 
• Close — • 


Boslnea 

Done 


Mar—. 

Apr. 


Jan 116 sal loci. Jw/Mareh 
117.50. Aprii/Jun* 121J» sellers. 
Main: US No. 3 YsMow/Fiwwh «"»• 


S pe r tonne 


* U-S. 
pertennne 

236.50 2S4J63JLM 

X 89,00 -9M 535 90 
2X9.00 -9^S 

207.00 —9 JS 9 nags? as 

8to»~ - 198.50 -7.M gfiSSuS 

June — — . 199.30 — 8.M 2S2J69S.M 

July m.79 -a n z&t»j4.n 

*W~ - 336,00 -9.00 2WXKJ* 

Turnover: 7.072 UJ229) tola of TOO 

(OflflBIe 

. “ UD | on -. FUTUTOS— firant Stand 
lode*. S a barrel. (Close, changes 


shipment East u — - . ua ti nt m R-J8R i ibtjli m n business d one); Index 2S.4S, +0.20; 

PMarauj S&rZZ' ISgJ.lBSA T88.&- 7SS.0 I7S.+ UW.S “ASS' 

PoterhMd.Jsn JT6.J4n/Msrebiiisa, — 179.6 171.* 174JM76A 174^-171.6 f?* ^-“UaS. 24 5024 40: 


120.50 seflefS. 


”*** i75£in£ Tris-ireS; 17 ui7u -p,®- uotridei- 

—0 56, un traded: 


103.00 

100.00 
99.00 

1C4.20 

105.40 


1MJJ0-S3J 


Sales: 2,043 (1^69) tote of SO 
tonnes. 

Tete & Lyto deCvtry price Tor 
graouleted basis soger wee £202.50 
(003.50) a tonne tor export. 

imenrattonal Sager Agreement— (US 
cents psr ..pound fob and stowed 
Caribbean porta.) Price* tor 


Apnl _ ___ 

May 22.00-24,00. *—1.30, ^ntrTdrtT 

hmSSU"* W (3> to “ 01 1JOt * 


RUBBER 


Apnl/June 

unquoted. ... 

H GCA— Locational ss-ferifi *PW 
prices. Feed barley: N West 105-M- 
The UK monetary coefficient tor the 
week beginning - Monday Dficembgr 23 
(based on HCCA calculation* using five 
days' exchange tM») to expected to 

be 1 . 018 . 

JUTE 

JUTE— Rjht. Dec/Jen C end » Dundee 

btc s*7o; ewe sm. btv gwo 

IS’ ffro'slloTawS Sm. toSductK PARIS-fFFr 122" i** Kuaw L «*"Pwr fob prise (Mileysii/ 

r^drS,ntoTJ-in3« uio/Je B ship. vSfFeSLZFi W ■*» 

meot 40 ui 10 os £16.01, 40 in 75 ox Oct 1 515 M 535, Dec R00-15W; March )5°A. (sante) *nd tor SMR2D 171.0 
£12.31: B twills M3J6. 1HHMS. 


London market 
opened unchanged, snreexed some 
Urvermg inrereat IhrOughouc the day 
ana closed qutoily needy, 

Lewie end Fen, 


rations 


December IS: 0allv. Mtos 5.62. 1545);-. Ctoeintt prices 

**»•—•. *»**•- £tr , i«ZZ 

PAftlS— (FFr per ojMia): Mere* ^IMO* Tire Kuala Lumpur lob nice (Malevstj/ 


(Mme). 
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CURRENCIES, MONEY and CAPITA! MARKETS 


foreign exchanges 


Interest fears depress dollar 


FINANCIAL 

FUTURES 


LONDON 


29-YEAR 12% NOTIONAL GILT £0.000 
32nd* of 10 Q% 


“S £ IN NEW YORK 


renewed speculation of an early 
reduction in the US discount 
rate. Sentiment was infl uenced 
primarily by comments made by 
Mr Henry Kaufman, chief 


on short term Federal funds 
would fall and that the US dis- 
count rate would also be 


| Dec. 17 

Prev. close 

£ Spot 

1 month 

S months 
18 month* 

|S1.43S»4.4«IB|flJiaU.4408 
ki. 46-0.44 pm 0.47-0.46pm 
ll.33-i.2Bpm 1.29-LXfipm 
l4.78j4.60pm 1 4.47-4,37pm 


Y2B0.0 compared with Y291.25. 

Elsewhere it slipped to SFr 3.02 
from SFr 3.0375 and FFr 11,0150 
from FFr 11.0975. 

D-MARK — Trading range 


Strong 
US bond 

US Treasury bonds were very 
strong on the London Inter- 

Fomrd pramUims and discount* »ppiy ^Tihn “S** 1 Financial Futures 

to the U.S. dollar. ^ Exchange yesterday, breaking 

1 Trading was quiet and tin- 10 contact highs 

eventful ahead of the year end. 011 further evidence of depressed 

reduced. DM 2^110 from DM2.5230 on SwSS? “ S?anJthirt were re- ®« >n ‘> m * c activity. Bonds for 

The market was also affected Monday. Elsewhere it fell to ri*ned to coping with small year ^ lv ery opened at 83-31, 

by Friday's release of the US Y201.83 from Y202.ML FFr 7.6650 25? demaSd only, with most “fiaUtiougb this was abovetie 
fourth quarter flash estimate on ^om FFr7.71575 and SFr 2.1010 SrfdSrS al«SS squared off j‘ «■*' “Oy slightly 

GNP, and what little pardcipa- .5^ SFr2.1l25. ahead of the festive season. 83 ^ 28 ^ ihraSnr^wil^?rii 0 m.i2t 

Uon there was appeared to be Ban * England figures, the Current speculation about a waa fairly quiet 

Inhibited ahead of this figure! dollar’s exchange rate inde? fen fail in the USdhwount rate was SS? 

A two day FOMC meeUng which to 1264L SSntei Sd to some extent by a 

ends today contributed further STERLING — Trading range reluctance on the part of EMS ~rL 

uncertainty as to how the US 1.4885 to L052S. November central banks, notably the West total dm L demand 

authorities would J> pitch their average 1A408. Exchange rate German Bundesbank, to see any g* >> Sery^i w f “S **«£££? 
policy on interest rates. Against Index dosed af 78S down from renewed pressure within the _ tp . S eneral JevcJ 01 interest 
this background trading re- an opening level of 7L9 and Hlon- KMS normally associated with a l h .. lrin _ 

matned very thin and nervous day's dose of 788. stronger D-mark. An oppor- .“SIS 

wj th relatively small amounts Sterling was easier against the tnaity for traders to capitalise on a^theMotroetidosed 

sufficient to Influence rates. dollar ud European ^rreudea central banks’ desire to maintain J stS’ c?mp2ld tdto mSTS 
A lower than expected figure in thin trading ahead of Christ- current levels ahead of the g-JJg comparea W1 “ on 
for US housing starts contri- mas. A softer trend in oil prices French general election failed to Eurodollar futures moved in 
buted to the dollar's bearish was seen as the main factor materialise. The dollar was fixed re i uctaQ * svmnathv with bonds, 
undertone and although there influencing trading. The pound at DM SL5120 ^ down , from DM owning at 9283 for March deli- 


CIOM High 
Dae 1W-21 — 

March 110-28 111-08 
June ltT-07 
Sept 111-14 


Low Pro 

— 110-23 
110-2$ 110-30 

— 111-08 
— 111-10 


US TREASURY 
32nds of 100% 

BONDS 3% 6100.000 


riM. 

Hiflh. 

Low 

Pro 

Deo 

86-24 

85-24 

85-06 

84-11 

March 

64-22 

94-30 

63-29 

83-05 

Jte»a 

93-29 


— 

82-00 


Eat volume IMS (IMS) 

Previous day’s Open bit 4.700 (5825) 
Baal* quo** {dean cadi price of 
13*1% Treasury 2004/90 leu enutv*. 
lent price of near future* contract) 
-4 to +0 (32nda) . 


Previous day’s open kit 3833 (3,408) 

CHICAGO 


THREE-MONTH EURODOLLAR (IMM) 
tin points of 100% 


10% NOTIONAL SHORT 
£100.006 64tiia of 100% 

GILT 

CtoM KJflh 

Low Pro 

fttereti 90-36 . 9643 

Eat voluma 274 (55) 

90-33 96-39 

Previous day’s open, tot 902 (B86) 

THftB- MONTH STERUMG 
pointe el 100% 

£500,000 



Cfoe* 

Moh 

Low 

Pro 

Doc 

88-26 

88J0 

88-2* 

88JE3 

March 

88.64 

88.58 

88.51 

88-53 

June 

88-94 

88-99 

98.92 

98.93 

SspC 

89.13 

99.16 

89.11 

89.13 

Dec 

80.11 

96.10 

80.10 

89.10 


Eat velum* 1.553 (638) 

Previous (toy’s open int 7.130 (7.150) 


was no success at establishing closed at $1.4365-1.4375 a fall of 
the dollar below DM 2.50, the just 10 points, t was down 
US unit still finished at its against the D-mark at DM 3.6075 
lowest level since May 1983 at from DM 3.6275 however and 

POUND SPOT — FORWARD AGAINST POUND 


2.5224 on Monday and there was 
no intervention by the Bundes- 
bank. The dollar closed at DM 
2.5060 from DM 2.5280. 


very, the low of the day, and 
finishing at 92.38, just below the 
nigh of 92.39, and com- 


FT-SE 100 INDEX £25 per fuH Index 
point 

Ctoma 

Hlpb Low 

Prev 

Dso 137.45 

138.80 13640 

13&EO 

March 138.40 138.80 137.75 
Est voluma 1.682 (5441 

136.50 

Previous day's 

open bit 2.721 

(2,829) 

THREE-MONTH 
pointe of 100% 

EURODOLLAR 

91m 


Dec 17 


Day’s 

■DIM 


Close 


On* month 


% 

pa. 


Hum 

month* 


•A 

P-a. 


US 1.4320-1 .4456 1 .4385-1 .4376 0-4S-0.46C Dm 

Canada 2.0033-2.0180 2.0033-2.0069 0.504.42c pm 
Neihlnd. 4.05^-4.08 4.0SV4.08>« 2V2C pm 

Belgium 73.40-73.99 73.40-73.50 16-Sc pm 

Denmark 13A8V13.14S 13.09V13.10* 3V2V>ra pm 
Ireland 1.1898-1.1751 1.1696-1.1706 081-OJWp M 
W. Ger. 3 JB)j- 3.62> 2 3.60V3.611 2V2^I pm 

Portugal 228.56-232-48 228.56-231.68 13fi-«30c dim 
Spain 223.7S-22S.12 223.75J24.Z7 15- 96c di* 

Italy 2454-2474 24G5V2456>« 14-1 Wire dls 

Norway 10-»V11.0l\ 10.97V10.38*. Vl>»ore dto 
France 11-01-11.08', 11.01-11.02 lie pm-Hdis 

Sweden 11.01V11.08 1 , 11.011,-11.021. VlWmdb 
Japan 289V291V 289V290>] 0 -S7-0-85y pm 

Austria 25.28-2S.44 25.28-25.33 10-7*gro pm 

Swiu. 3.01V3.03 1 , 3.0iV3.02> 3 f 2-1*.o pm 

Belgian rate is for convertible franca. Financial franc a73.B6-73.7B. 

Six -month forward dollar 2.63-2. 58c pm. 12-month 4.70-4.56c pm. 
t Correction (Dec 18). SFr-S close was 3.03V3.04V 


day’s _ 

pared with 92JJ5 previously. 

The injection of Slbn of tem- 

CURRENCY MOVEMENTS 

Federal Reserve, by customer 

j j repurchase agreements, when 

I Bank of ! Morgan Federal funds were trading at 
j S2Sl2 ,d ' e ° h u ”J? on 1 ? 7fJ per cent came too late 
1 Index | Ch*ngo % to trading on Liffe. but 


*23S 
IU1 
01.96 

81.66 

Eat volume 3374 (2.808) 

Previous day’s opart bit 18854 (22388) 



Close 

High 

LOW 

March 

92-38 

92 J® 

92JJ3 

Jim 

8225 

92 JS 

92.20 

Sopt 

92.00 

91.99 

91-M 

Dec 

91.71 

91.71 

91.66 


March 

Jims 

Sapt 

Dec 

March 

June 

Sam 

Dec 

Latest 
92.37 
92.24 
91 sn 
81.67 
9127 
91.10 
90.83 

Hfflh 
92.39 
9226 
91.59 
91.68 
91 29 
91.11 
9Dil 

LOW 
3232 
32.19 
91 .33 
91.65 
91.36 
31.09 

Prev 

92.04 
92.33 
92. IB 
9131 
91.51 
91.32 

91.04 
30.77 

CERT. DEPOSIT (IMM) 
Sim pointe of 100% 




Latest 

Kiflh 

LOW 

Prev 

Dec 

92.48 

92. <8 

92. S3 

92.42 

March 

32.17 

92.71 

32.69 

92- B5 



— 

— 

82.48 

Sapt 

— 

— 

— 

97-22 

US TREASURY BILLS (IMM) 

Sim poln» of 100% 




High 

Low 

Pro 

Dee 

53.01 

93 JB 

32.98 

33.02 


83.31 

93 32 

33.27 

93.28 

Jung 

83-22 

3*33 

93.16 

33.16 

Sopt 

92.96 

92.38 

92.96 

92 92 

Dec 

82-67 

92.08 

92.66 

92.63 

March 

S2AO 

B2A0 

92-37 

92.34 

June 

82.13 

92.13 

52.71 

32 07 

Sapt 

81 .88 

01 M 

— 

91.85 

US TREASURY 

BONDS 

(COT) 


8% SI 00.000 32ntto of 100% 



Latest 

High 

Low 

Prev 

Dae 

86-25 

88-04 

85-19 

85-03 

March 

84-21 

84-31 

84-10 

83-28 

Juris 

93-21 

64-01 

83-13 

8200 


82-29 

83-15 

82-22 

82-OS 

Dec 

82-08 

81-31 

82-24 

81-31 

March 

81-26 

81-28 

81-20 

8009 

Juna 

81-14 

81-14 

81-08 

80-13 



•Mae 

mro 

-TO 

One 

80-22 

BO-22 

80-18 

79-19 

March 

80-10 

80-10 

79-11 

79-00 


.17 


78.5 
126.B 

81. 1 
181.3 

98.6 


. —12.2 
- +16.1 
I —11.1 
I +6.9 
—9.7 


3 82 U4-1-SOpm 3-67 
2.75 1.32-1 -18pm 2.49 

6.10 SVSVpm 6.81 1 

281 48-30pm 2.12 Starting. 

3.03 9V6trfWt 2JBB U-B. dolla r ^. — 

1.49 o 43-a.lOgm 031 Canadian dollar— 
i5 8 » Austrian schilling 

sssSas 
HSraT -is 

-0.75 1V2 T «d«a .-087 nnimar 
-0.75 gt lMb —0.43 French 1 
-1.02 1V2VMS -070 
3.77 239-3 81pm AOO Yan- 

4 LI 32V28*ipm 4.53 — 

7.70 SVBfenm _ 7.12 Morgan Guaranty changaa: avaraga 

1 960-1962— 100. Bank of England Indaa 


LIFFE — EURODOLLAR OPTIONS 


.88.4 | —2.7 

250.3 +Z1.4 

260.9 + 1IL2 

120.4 +6.7 
68.7 < — 113 

• 44.0 / —19.7 
177.8 1 +29.9 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Dec 17 


Day’s 

spread 


Close 


One month 


% 

P-a- 


months 


(base average 1975 — 100). 


OTHER CURRENCIES 


UKt 1.4320-1.4455 V 4365-1.4375 0.48-0-46c pm 
Ireland) 1.2250-1.2325 1 -2232-1 -2302 0 .304.20a pm 
Canada 1. 3942-1. 396S 18943-13848 0.120. 15c dl* 

Neihlnd. 2-8160-2^325 2-8Z3S-23245 0.54-0 -Sic pm 
Belgium 61.Q5-51AS B1.05-51.15 2-6e di* 

Denmark 9.06V8.m 8.11V9.12 Vlore dto 

W. Ger. 2 . 1 88 6 2.5145 2.6106^.5115 0. 7V-0.71pfpm 

Portugal 1S9V161 159V160 1 , 150-3S0c di* 

Spam 155.80-156.16 155.85-156.96 7O-120C dto 
Italy 1706-171 4S 17Q8V1705*, 18-IMim dto 

Norway 7.61A-7.6S*, 7.63*.-7.64», 3-3<*ora dto 

France 7 65-769*. 7.MV7.68fc 2-3o die 

Sweden 7.65>4-7.68*. 7.B6V7.67 dto 

Japan 20140-202J)5 201.80-201.90 D.01y pm-Q.02ds -0.03 A 1B-0 14pm 0 

Austria 17.57-1 7^8*, 17.5B-17.6f Agio pm-*, dto -0-21 U<,pm OJS 

Switz. . 2.0840-2.1045 2.100V2--HM5 0.880.84c pm 3.79 1^7-1 JBpm LSI 

t UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not io the individual currency. 

Belgian rate is for convertible francs. Financial franc 31 .26-61 .36. 


332 1.34-1. 30pm 3.67 
2.44 1.000. 70pm 2.77 
-1.16 0J9-0 44ds -1.f» 

2-23 141-1J8pm 1JT7 
-0.12 7-10dto -0.88 

-0.88 1V2Sdl* -0.62 

3^1 tJto-1 94pm 

-18.75 450-100dto —18.13 Brazll->.J l i4,882-14,S6L 
-7JJ1275-325dl* -7.70 Finland- 7.8600-7.8000 

-12.26 3M0dto - -8.83 Graaoe — 914.33^18.98 
-4.91 BVSdte -4JB H'kong— 114285- mS76 
-3-91 7-6*tflJs -4.04 Iran-— —I 122.25- 
—4-88 BVOVdto 



Argtlna- 1.161B.1.1S3&1I 

3.13 Aus*alla..|9.1 168-2.1610r 


EXCHANGE CROSS RATES 


104000.0.8020 
2.4696.1.4710 
9.925-9.976 
6.4746-5.4766 
348.46-151.66 
174036-74065 

-442 Kuwait Jo.4i768.4ie>to4amjxann 
Ulx'tMJ ro 73.40 73.80 I 01.05^51.16 
Malay*acn3.491 0^.49004.4980 2.4300 
N'Z’tond 4 .8720-2. 88 20 il. 9960-8. 0040 
Saudi AT .54688.64600)3.0606.3. 6&11 
Sin' pore J3.039B6.04B6 2.1 1309.1100 
AAMCre 1)3.8460-3.8680 2.6740^2. 6860 
BJtl. (Fn).».79704.B625 3.3336^.4486 
UJLE |64806 6.288613.6780-34730 

* Selling rate. 


dealers suggested that prices 
already reflect expectations of 
an early cut in the Fed’s discount 
rate. 

Gilts futures were quiet for 
most of the morning, but gained 
some support from the improve- 
ment of sterling against the 
dollar. March gilts opened at 
111-04, and touched a peak of 
111-09, rising with US bond 
futures after publication of the 
US housing starts. The UK 
public sector borrowing require- 
ment of £702m in November was 
regarded as satisfactory and 
encouraged buying, but profit- 
taking and a weakening of the 
pound in the afternoon took the 
contract down to 110-28 at the 
riose, against 110-30 on Monday. 
Three-month sterling deposit 
futures continued to suffer from 
the lack of any prospect of an 
early cut in bank base rates, 
dosing little changed on the day. 


Sim point* of 100 % 

Strike Calls— Last 

ortes Dec March 

luna 

VN 

Doc 

Puts last 
Jan 

Fob 

Vol 

90.00 

2-38 

286 


— - 

0.00 

DD1 

— 


90. SO 

7.88 

1.78 



0.00 

0.03 

— 

— 

81.00 

1.38 

1J1 

1.19 

— 

0.01 

0.06 

0.19 


9180 

0.92 

089 

0.82 

1 

0.04 

0.14 

0.32 


92.00 

0.S1 

084 

0.62 


0.13 

0.29 

0^2 

10 

52. So 

0.22 

037 

0.29 

40 

084 

0.52 

0.79 

— 

83.00 

0D6 

0.11 

0.14 


0.68 

0.88 

1.14 

. — 


Previous Cay’s open int. Calls 1.728 Puts 2.003 




£25400 (cant* par Cl) 


Strike 


Calls — Last 



Put* — Last 


price 

Dec 

Match 

Juna 

Vot 

Dec 

Jan 

Feb 

Vol 

1-20 

— 

2X80 

23.80 



083 

088 

— 

1.2S 

— 

1080 

18 00 

— 

1 _ 

0.12 

0.83 



1J0 

— 

13.80 

1380 

13.00 


0.46 ' 

1.72 

2-97 

1-36 

880 

887 

9.41 

9.86 

083 

1.27 

3.16 

4.76 

1.40 

453 

687 

6.50 

7.18 

181 

287 

S26 

788 

1.46 

2-36 

X03 

487 

5.07 

484 

583 

8.02 

9.97 

1.50 

0-33 

188 

2.67 

387 

78 

8-88 

1182 

1387 


Estimated vd total calls 605 puts 257 
Previous day"a opan imarsst caMs 5601 puts 6206 


LOUDON SE C/S OPTIONS 
£12400 (cants pm £1) 


D*c17T 9 

,lr: — 


l.l. 14OT 

0.596:... IJ 


DM . 0477. 049rt 

YEN 3.448! 446S 


DM I. YEN I F Pr. | S Fr. \ H FL ; Ur* 


5.608 1 290.Dl lt.02j 5.020, 4.0661 84B6t 
2.B1 It ^01.91 .7.6861 B.lDll 9.884! 1709 


37.861 10.411 13.9? 


F FV. , 0.9081 1.306 3.275 263.3 10.i 

SFr. j 0.331 j 0.47B 1.196 96.03 j 3,647 

H FI. ' 0448' 0.364^ 

Un i 0.407 ,' 0.68& 

CS I 0.499 ' 0.7 IT 


1 3.684 
1444) 

H FL - 0448 i 0.354) 0.8891 71.47J 8.7151 0.74«j l.| 
Utm j 0.407 ; Q.6a5j 1.469 1 118.1 4.46BI 143P| 1.669 


CS 
B Fr. 


0.499 ’ 0.717! 1.799) 
1.361> 14581 4.918 { 


144.6T 5.493) 1.8061 9.024] 1986.1 lj 36.83 
39441 XS.00l 4.1121 6.594! 334SJ 9.730l 100. 


6B0.7I 

8468 


9989.1 

8134 


60B4 

1000 . 


C8 


2405i 


1-396 


0.986 20.38 
6.914 253.3 


142ffl 

0.664) 


0.49« 
041 B) 


»ft. CURRENCY RATES 


73.40 

61.15 


66.88 

24.32 


18.10 

99.91 


Yan par 1.00th French Fr par 10: Lira par IJXXh Balg Pr par ICO. 


EURO-CURRENCY INTEREST RATES 


— •• «c 




. ■ ■< 

Bank 

Special 

Europasm 

Oao. 17 

rata 

Drawing 

Currency 


% 

Rights 

■ Unit 

Sterimg-"— 



0.700219 

0807303 

UAI— 

71* 

1.00994 

0872391 


9.90 


181766 


4 

1989 IS 

108977 


8J, 

66.8261 

44.7449 

Danish Kr ... 

7 

984298 

7.96316 


4 

2.76793 

2.19076 

□ uUder.—— 

5 

3.06728 

2.46930 


B4 

Nr a 

8.70694 


161, 

NlA 

149484 

Yen 

6 

290.004 

176.136 

Norway Kr.. 

» 

8.35041 

6.67010 

Span’h Ptu.. 


169.976 

136.180 

Swedish K— 

ZOlf 

6.36802 

6.70502 

Swiss Fr 

4 

289236 

183481 


201, 

NlA 

130.9B9 

Irish Punt..- 

- 

NlA 

0.710705 


Dec. 17 

I snort 
term 

7 Days 
notice 

1 

Month 

Three 

Months 

a ix 

MQfuIm 

One 

Year 

Sterling. — 
U.S. Do! tar— 
Can Dollar— 
D Guilder — 
Sw. Franc — 
Dnutachmrk 
Fr. Franc . — 
Italian Urc„ 

) 1 1 If -1 16* 
71.-7T, 
8Js 9J, 
0?,-57* 

Js-lto 

40,81, 

s-Bto 

12 15 

7«-8# 
87,-9 1« 
5S,8T, 
7«1>S 
4*4* 

9 B>4 
16-21 

Utt-lito 

77 t -8 

614-91* 

6*4-57, 

4**-4ig 

4+*8H 

ine-im 

171,19lB 

mit 

4*8,1, 

iStrf, 

167,-1714 

114*-11»4 

B7 S 8 

SsL 

1610-161* 

11*8-11*4 
77 B 8 
67*-7 ■ 
5ht-6ft 

14*4-10*0 

B8r.(Fln).j 
_Br.Fr (Con) 1 

7to-7to 

74*7Sa 

ai*0 

9-914 

‘gri-aft 

BT,.gie 

7«8rk 

Bit-Bit 

9*4-10 

81* BU 

.BlaBi* 
9to 9*4 

7fr-7se 

BBlt 

61,9** 

7-71* 

so* 

67,-7 

D. Krone— 
Asian 8 iSngi 

9-91* 

7T*8 

w 

BSi-Sto 

7M-7* 

6*4-9 1 * 

7«- 7» 

B*.-9 U 
OH-* to 


* CS/SDR rat* for Decambar 13: 1.51535 


CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) 

Spot 1+mh Smth. S+mh. 12^nrt- 

1-4370 14323 14238 1.4110 14809 

I NBA — STB! UNO 54 par t 

Latoot High Low "Pro 

March 1.4250 1.4285 T.4230 1.4306 

Juna 14150 14156 14100 14185 

Sopt 14036 14055 14006 14075 

Dm — — — 1 4370 

LIFFE— STERLING £26.000 S par e 
“ Oou High Low” Prev 

March 14800 14370 14255 14240 . 

Juna 14126 14120 14180 14120 

Sapt 14010 1-4000 14000 14020 

Eat voluma 121 (Z3) .. _ . 

Previous day** opan lot 2JI52 (3431) 

UFFS— DEUTSCHE MARKS DM 12.000 5 

par DM 

Cl os« High Low 

March 04923 04D2S 04017 0J9M 

Juna 04060 — — 0.4022 

Eat voluma S3 (80) 

Previous day’s opan int 197 (204) 

STERLING INDEX 

Dec 17 Previous 
&30 am ..... — 70 78.7 

9.06 am 78.9 78.7 

10.9© am n* 7M 

UL06 am 7M 78J 

Noon 7M 

LOO pm 78-5 785 

2.00 pm 78.6 71$ 

3.00 pm 7M 7&9 

4.00 pm 785 78,8 


Strike 

CeB*— list 




Put* — Last 



Price 

Fob 

March 

June 

Sept 

Feb 

March 

Jure 

Sapt 

180 

- — 

2480 

2*80 



080 

0.40 


1.20 

— 

1380 

10.20 

1981 



0-2S 

080 

1.60 

1-30 

— 

1480 

1480 

14.50 



0.50 

180 

2.70 

1.33 

3-20 

3.SO 

1080 

10.50 

DBS 

180 

380 

480 

1.40 

580 

580 

6.80 

7.70 

1.00 

2.55 

4.60 

6.50 

186 

2.60 

3.15 

ABO 

5.10 

4.20 

580 

780 

9.60 

180 

180 

180 

2.90 

780- 

780 

• 8.90 

1080 

12.60 


Previous day’s open I n tel a al. Calta 8938 Puts 5944. Today’s vohane 138. 


PHILADELPHIA SE C/S OPTIONS 
£1X500 (cents par £1) 


Strike 

Price 

Dec 

Cells— tarn 
Jan 

Fab 

Vol 

Deo 

Jan 

FSb 

Vol 

180 

— 

— 


—a 

— 

— 

— 

— 

186 



__ 

__ 


— 



180 

186 

180 

— 

— 

— 

— 

— 

— 

— 

— 



485 

oa. 

30 


0.60 

1.60 

280 

1.46 

_ 

1.20 

— 

30 


385 

— 

3 

1.50 

— 

085 

— 

R 

— 

— 

— 

— 


Previous day’s opan bit. Calls 51.238 Pula 34.542. 


£j&fk£j/W /9/9- 



Five-Star-Service on the world’s futures markets. 
Floor and Clearing Members of major UK and US 
Exchanges. 

—Call us toll free on any of our telephone numbers 
— Free Market Letter 

—Free Chan Service for accounts of $20,000 or more 
—Over 60 years experience and reliability. 

BAILEY SHATK3N LIMITED 

In all yaur enquiries ask for the "Five-Star'Service” 

World Trade Centre, International House 
St Katharine's Way, London El 9 UN 
Telephone: <441) 481 3225 
Telex: 886583 - FAX: 481 4389 
Germany: 0130.6464 • Holland: 06.022.7000 
Switzerland: 01G65.0123 • France: 19.05.908311 


Company Notices 


UNILEVER N.V. 

934% US$100m 

Bond Loan 1979/1987 

Notice is hereby given to the holders of the above mentioned bonds 
that in accordance with Article IV of the Trust Agreement dated 
July 77th 1979, Unilever NV wishes to redeem the outstsnc&ig 
amount of the above mentioned loan in fun on T7th February 1980. 
Such notice has already been given to the Trustee. 

"The principal of each bond, plus interest over the period from 
Jufy 15th 1985 untS February 17th 1986 being US? 54.47, making 
in total US$1054.47 per bond. wS be payable from February 17th 
1986 at the offices of the paying agents Gsted below: 

Principal Paying Agent 
Amsterdam’ Rotterdam Bank NV 
595. Herengrecht, Amsterdam 
Paying Agents 


Swiss Bank Corporation 
1 Aeschenvorstadt 
CH-4002 Basel 


19 


Credit U 


75002 Paris 


Morgan Guaranty Trust 
Company of New Ybrk 
35 Avenue Des Arts 
B-1040 Brussels 
Midland Bank Limited 
60 Gracachurcfi Street 
London EC3P3BN 
Citibank (Luxembourg ) SA European American 

16 Avenue Marie Therese Bank arid Trust Company 

Luxembourg 10 Hanover Square, New York 

Deutsche Bank Aktiengesefischaft 
10-1 4 Grosse Gaftusstrasse 
6000 Frankfurt/Main 

Unilever N.V. The Ihifltee 

Rotterdam Nederfandsefie 

Trust- MaatschappQ NV 
December 17th 1985 Amsterdam 


Kingdom of Spain 

US$100,000,000 
Floating Rate Notes due 2000 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the interest period 
from December 17, 1985 to June 17, 1986 
the Notes will carry an interest rate of 8.1 125% p.a. 

The interest payable on the relevant intere&payment date. 


June 17, 1986 
will be US$410.13 per 


inst coupon i 
1 0,000 principal amount. 


The Aoent Bank 

KRED1ETBANK 

S A. LUXEMBOURGEOtSE 


IF YOU CAN TELL US EXACTLY 
WHAT THESE WILL BE WORTH 
IN SIX MONTHS TIME, 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two year* RST cent: threa y ? 8T ? 

cent: four ysari 9-SU per cent: five years 9*i-Wr per cem nominal. Short-term 
ratas ora call lor US dollars and Japanasa yen; other* two deye notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
Decambar 17 

% change 
from 
Central 
rata 

% change 
adjusted tot 
divergence 

Divergence 
limit % 

Belgian Franc — 

448320 

44.7448 

-a 79 

+ 1.14 

±7.5425 

Danish Krona ... 

6.12857 

7.96318 

-2.(3 

-0.70 

±1.6421 


283840 

2L19075 

—2.13 

-0.00 

■*-1.1466 


6.98402 

6.70694 

-289 

-0.96 

ri-18654 

Dutch Guilder... 

2.62208 

2.48930 

-2.09 

—0.78 

±7.5162 


0.724572 

0.710706 

-181 

-0.SB 

±1.6673 

Italian Lira ...... 

1520.60 

1494.84 

-1.89 

-1.31 

±4.0886 


Changes are tor Ecu, therefore positive change denotes 
Weak currency. Adjustment calculated by Financial Timas. 


MONEY MARKETS 


London rates hold steady 



Interest rates showed little 
aovexnent on the London money 
aaricet Three-month interbank 
ras unchanged at llf-llf per 
ent, and discount booses buying 
ates for three-month bank bills 
re re steady at IlA per crat 

The Bank of England i nitia l ly 
o recast a money market 
hortage of £300m, but revised 
bis to £400m at noon and to 
450m in the afternoon. Total 
ssi stance was only £360m. 

Before lunch the authorities 
ought £87w bills outright, by 
ray of £3m bank bUls in bind 1 1 
t HI per cent; £S2m bank bUls 
a band 2 at II A per cent; £ 2 m 
"reasury bills in band 3 It 11J 
er cent; f3lm bank bills in 
and 3 at Hi P«r c«it; and £19m 
ank bills in band 4 at 11* per 


liquidity. 

In Brussel 


In 


u, the afternoon another 
58m bills were mirchased oitt- 
iht through £il6m bank bills 
1 tand^£12m bank bills in 
od 3; and f40m bank bWs m 
oo 4 at unchanged rates. 

Lite assistance of around 
}Sm was also provided. _ 
Bills maturing to offlaai 
ads, repayment of late awist- 
oe and a take-up of Treasury 
la drained £209m, with a rise 
the note circulation t absorb- 
i , £ 205 m, and bank balances 
Low target another £65m- 
ese outweighed ^chequCT 
nsactions adding £200m *o 


MONEY RATES 


the Belgian 
National Bank raised interest 
rates on one, two and three- 
month Treasury certificates to 
9.75 per cent from 9.05 per cent. 
2t was the second rise in a week 
and is expected to be followed 
by an increase in bank rate 
today. The rise in Belgian 
interest rates is a move to ease 
speculative pressure on the franc, 
which has shown signs of weaken- 
ing within tiie EMS. This is the 
result of the strength, of. the 

D-mark, and intervention by the 

Bank of France to ' keep the 
French franc in line with the 
German currency. . 

In Frankfurt the Bundesbank 
accepted bids of DM 8.7bn at 

NEW YORK RATES . 

(Lunchtime) . 

Prima rate - 9** 

B raftor loan raw * 

Fed tends - J* 

Fed tenda at intarvantlon _. 7 °* 

Treasury BUls A Bondi 

On* month *-38 

Two month - 6-33 

Thro month 7.22 

Six month 7JS 

One ysar 742 

Two year 730. 

Three year *■« 

Four year 8J8 

Five year - 849 

Sevan year B-88 

10 year - 942 

30 year 9J8 


yesterday’s tender for a 35-day 
securities repurchase agreement, 
to add liquidity to the money 
market. This was slightly more 
than the DM 8J5bn draining from 
the market today as an earlier 
agreement expires. Banks will 
receive the money today, and 
be charged a rate of 4.60 per 
cent, unchanged from the. most 
recent agreement of a week arc. 
Bids at the tender totalled 


UK clearing banks base 
lending rate 11} per ent 
since inly 30 


DM lO^bn. The net inflow of 
DM 200m is not expected to have 
any impact on interest rates. 
Call money remained at 4.30 per 
cent yesterday. 


YOU MAY NOT NEED 
OUR OPTIONS. 


FT LONDON INTERBANK FIXING 


(.21.00 a.m. Doc. 17) 
Thro# months U.S. dollars 


Six months U.S, dollars 


bid 7 Hr IS 


. bkJ 7 18/15 


offer 7 IS/ 16 


offer 7 i5ii8 | 


_ Bva reference banka at 11 a.m. aacfc 

Tire Axing mas are the arithmetic working day. The banka era National 

msana. rounded to (he nearest aits- Westminster Bank, Bank of Tokyo, 

sixteenth, of the bid end offered rates Deutsche Bank, Banque Nationals da 

for S10m quoted by tho market to Parle and Morgan Guaranty Trust. 


LONDON MONEY RATES 
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Treasury Bills (sell): one-month lib per cant; three-month 11** par cent. 
Bank Bills (sell); ertS-monih 11V per cam; three-month 11'» P?r cent- 
Treasury Bills: AverasO tanner rate at discount 11.1563 per cent. ECGD Freed 
Finance fichonw IV reiarenca rate Nov am her 6 to December 3 (inclusive): 11. 612 
per can*. Local authority and Finance Houses seven dsys' notice, others seven 
days' find. Finance Houses Base Bste 12 per cent tram December 1. IMS. 
Bank Deposit Rates lor sums at seven days notice 6.26-6 625 per cent (nil). 
Certificates ol Ten Dopoarts (Senes 6): Deposits £100.000 end ovor held under 
one month 11*1 per cant: ono-threa months 11% per cent; thrss-sl* months n% 
per cant: sfa-nina months 11 Star cent; ntad-12 month a 17*, per cent Under 
noaooo 1M par com Iram Detambor 12. Deposits held under Senes 5 11*j par 
cent. Daposiu withdrawn lor cash 7*i per cent. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemarkand it 
quickly became the most actively 
exchange - traded currency option 
in the world. * 

And now, with CME , s latest 
options on the British Pound and 
Swiss Franc; together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as “insurance policies? 
against future rate fluctuations In 
hedging strategies^ tender or take- 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between, 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

For a free copy of “Options on 
Currency Futures: An Introduction" 
and/or “Options on Eurodollar 
Futures: An Introduction", write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street 
London, EC2N 2AN. 

Telephone: 0 1 -920 0722, 

Telex: 892577 IMMLON Q. 

CHICAGO 
M MERCANTILE 


EXCHANGE 

International Monetary Market ^ - Index and Option Market 


27 Throgmorton Street London EC2N 2AN 01-920 0722 
30 South Wacker Drive. Chicago, Illinois 60506 
312/930-1000 

67 Wall Street New York 1 000S 2 1 2/363-7000 
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SANTO 

INTERNATIONAL LTD. 


Reman House (3rd Floor) Wood street, 
London EC2Y 5BP Untied Kingdom 
Telephone: 01-638-5931 
Telex: 518012979 (SY5ECGJ 
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78 15159 160 
b2 13 1 *5 ' 5J> 
♦1100 2 5 55 142 
225 29 34 12 J 

lOOM'fi 62 
(H35 13 1 88 130 
tt«0 28 31 155 
IH5 15 124 79 
4150 22 4 5 128 
•4921 56 119 
792 34 -3,4 L’4 
JOS *2 J 7 10b 
70 - b5 - 
25 - 133 - 
3 5 13 86 98 
*9025 69 SI 
tbb 38 ' 40 8b 
5*0 - ' S - 


193 13) CAP lto 293 +13 

307 97 CASE Gra* Zfe 120 -4 < 

750 i?o 4C¥L7v»r<*Kffe. 140 

165 ' 28 4CPSCo>npdter20p . 30 -3 

64 20 C-CPU Onpotm 5d- 29 

■*52 444 CdttfilC'pr^Sft)- SMr-5 

377 I9S CambnUpe-Elec. '238 -2 

205 >115 CO'-GmlQo 12S % 

220 65 vCtedOKHnl Eurooe- 1M 

53 2b CD fund? fro 36 

225 128 Do 7 %k Cm CmPI. 252 

ZO 6 -Kitrr lop 10 +2 

133 45 vCncJUnal JOp— 83 

265 190 Comua 5c ’ 210 

2*3 40 -TCmxnbl, ««sl Sc j '40 -2 


80 57 4Cur«nx)b Elect Sp„ 66 

27B 200 Cr^Ertrowe lto — 262 

2*0 95 Cr+winrJp 240 +5 

100 38 -508E Iramionl(b-i SO 

177 125 -5DDT Crane 5a . 32S 

9? 45 -}DJ 5<W ALnrn 10- 75 

64 *2 [UWEtrci lOb—_? 68 

180 98 ftuaen Ik Sc 1 163 

105 58 -ftolran ini So i 60 +2 

195 75 40erntan Elect 89 

29 < 14 Dnatami 'A' lOp 27 

300 245 Damac Prim So 5p. 265 

*5 ■ 3i%Do«fcn96 U. lOp 43 

365 ' 300 t-OnKfchuqtSv 345 .. 

7% '13b DEttlwSci 178*3+2 

109 93 vE jUn; Elrctn So — 100 

395 - 255 El wrtomhlto 390 

130 93 -f EWaiw hoiiw lto. 123 

76 . 68 4€bt InpPnMSp- 69 ... 
60 3b E2*rranrUKl»*_' 38 
52 40 Efearaw Reouh__ 94 

'263>, 753% Eme, 1 Lmrun, 250 


40 33 10 -135 
125 18 22 1X4 
*5 23 4 0 152 
2 5 3.0 44 98 
d)38 13 : J3J 
12 4 22 4 
I bl.5-49 U 234 
1 135 78 1* 100 
14 56 L4 140 
*10 49 48 45 

W5 29 24 '183 
, 170 28 *2 109 
%d4.re 1.9 54 140 
• 

B- — - ' - 

1 03 « 20 ♦ 
♦LO 93 07 17.4 
915 30 54 : 8* 
*0 4 2 1 7 20.1 

- *2.7 23 31 -152 

- b!5 2 7 32 '162 

297 30 1*28.4 
424 * 44 4 

- - - 29 0 

LO 78 11 151 
13 52 25.82 
45 Ob 95a»0 
dOLTSc-49 87 283 
al ff 49 24 87 
035 38 59 64 
1075 22 40 131 
ll ff 43 05 35.4 
hl.4 22 4 7 137 
3* <0 15 230 
28 * 22* • 
bo2 2 43 31 105 
1525 35 19 08 
927 21 11 195 
*916 42 33 104 
OT 21 £6 21/1 
323 10 ML5'li2 
*5524 31 261 


109 bb KoMRfiGrtMp. i 99 -l 

126 m IMI US -1 

29 ll%JobMon&Fif« 24%-% 

77 42 Jamb 5hp«M. 65 

228 Ml Tjirtf Crtep JU -2 - 

51 24%LeelA/tter>i2%p_ 43 -4% 

A* 28 IjnrrM - *3 

71 32 LtoydiFH) 67*. 

39 Zi'rLeewmSo 28 . 

32 20% Do. A- 5c 24 . 

360 210 MLNaMHav. 323 -2 

68 35 BSMerrilOp *3 

68 52 ffUnwwwBnMie- 57 

3*9 285 a*»mur2to 333 

195 112 McKKtexBm. 188 -I 

112 62 Me9>«5c r 103 +1 

[ 73 SlVWUkvSO ' *3 

' B4 55 VHcMISorLlto n* 

188 12b tern 1*5 :-l 

W 9 iKeemeirt 28 

26* 228 «Mt<Jteanf - 153 +3 

101 79 rimUB-rartPi I 93 

63 ' 10 -NKPeALvrtlto— 1 *2 

333 258 Pfpier HKMfcr — 1 326°* -6 


33b 24 51 9i 
I4fl 2< 3* '90 
8 — - _ 

1275- 23 60 1841 
5S 3* 3.7’Bb 
Zi' * ! 7 2 ' * 
2-S>0J.3L4 . 
#23 13 53 200 
13022 66 90 
1-30 22 77 7? 
M7.7 29 34 101 
01 - 02 - 
. 30 20 79 -6.4 

110 73 ‘ 4 A 227 

80 1 7 ! 61 '13,3 
r07S 6 <L0' 6 
1*206 30 ‘4.7 '101 

1325' 1 7 1 64 '134 
7.9 12 ! 68 157 

81 80 '87 175 
ff70>27-65 43 
F5* 16WL3 9 b 

4819 3* 84 »3 
#145 21 64 9J 


397 29 5 81* '* 

•M3 327 — - 420 . 

ll 5>;8*iSn:0ii - *'« 

7 * fig Pw Orf . .. 6*j-% 

M3 64^ ennter.n ... UK 
■47 38 terniAttoite-r... 40 

,Ej4% 881 ■ Bg*«* trs. t‘U:_. ai .e**j 

60 20 Ein+-£'."V 'lHi. 28 

104 130 Brit-iCUib .. '._ 140 

J90 281 Br+(Ki<n - 323 “7 

UJ% m%Bt*+'C>. life — U3 . P 

44 IS Srmjilto 23 -1 

lib 73 Br"'?n . — 90 +1 

■m 11% Be-pjblto US -* 

345 205 Br.NM VX 

-438 M Brn»vl% 340 -5 

270 220 Brtte'/’Sto. . — 255.:-+ 

183 MO fenetftop M3 *: 

103 tO Brtwa'j '- IDg .... 83 ■£ 

154- ft tH«*fcro»5fc ._ US 

2*1 um 0uc.iv.Vi.-bn. . _ 2ZS 

-190 - % 116 »? 

197 112 ««fc»n.rela*]to. 172 

Xlb ’O brw « {89 -2 

18b 7% OWr P*:in_ 370 -2 

30 16 B*n«P* A 10c _ 22 -1 

308 223.to**K4kCv«-» -• 263 -3 

>ft im Box - tftft..- 50a. _ 230 

276 lb? *»#._ 252 +» 

£22% U4>jBmv«.u51L50 . SOI* #9 

360 225 taw Pm £i. MS -5 rtS S; .«-•» I#* 

485 .277 tbjpnnrr£to -320 -23 6:25 25 T'6 i+4 


»■» ?4 4i 
11 Jb 5> *• 
I..:;?! <1 
nSA 23 bJ *« 

— -:-*j l‘5 6? “ 3 

! fc ni 

5 » * • ■ 0 

i >4 i : is ;«9 : 

ei+o 11 r t ■ 

;s <c >2 * f 

<*« ie 4 7 'S« ! 

M.avftaJ* 

Zri;* £•’ ‘74 
lifli •£ 6* 

8 . - 

•29 10 27 MS 

Oi il 

Q1,\ ■ ?i - 

»t/y 1* *• ' ? 2 
■ 66 •* 1 
1) 5 I I W 1« 

*{,- JP hl.Zff't 
5.4 18 B* >1 
(,s Ji ft 7 A* 
;ft 7 : ; : - 

•»- 3 i b 2- .« » 

unn#;-.} J*>6 

ID!* 1 I IP? :n 
j-K . J K - 
14: 28 4 4 113 
I «.-» ft! S-1 21 I 
-ll.- ■"» ffb ** 
t} ft 2 I 2+ 2 J * 
♦;/? i! : 72 5 
it- 3 42 5? 9! 
rti; m 1)!) 
9115 It 6 ? -J'« 
::ts 5z : "? 
11.2 2 3 J V Jb .9 


300 102 Porter Cte0.20u 262 -13 Kiss 02 05 

15 8 -PineM'BeCSp- U%-% — — m 

265 IS . Do8pcCjvHrdPr1_ 240 -J Q8% _ 3J _ 

121 78 RHP 118-1 4£5 0 50 * 

!01 11 VItTD Growl RQZO _ 24* . 4- - -7 T 

13) 81‘filincmrJinn UO 1*90 2* 50 -83 

J45 100 loo 35 50-4* *9 

17 8>,ITi«MH I Milto — IS* _ . 

67% 44 Rmta ■■ to -% r— »jr 

63 3b JMunMUml_.? » -2 nn -'ll . 
£7 18 9LdwrtU9l#trt. llki_- 20 " - • — - 

160 37 iRDburvatiKiov) - XSft -2 _ - _ 

136 105 JlnMrklflia — 1 122 H5 2* JJ 

£26% UbVSKFABaSO ’ £26% rtllJre 40 29 


“J w»niywiH+l,_ 60 1*0 — • ; — I £J0% ilclEnnV LVISICO £Z(Pa-'V •018°. 1.3 1 

*25 ' 2 Ti 770 I*-* 0 ? 31 ^3 1*1 I 3TO 2fc0 Eunamn Ira. 2X5 -£ tan H ?i 


*40 2* 53 90 

(QI?% 40 £9 - 72 

2 49 -1- 6233 U *0 ’74 

,“‘‘Semor£rt%lto ' 28 -% 15 12.7 7 145 

‘S £5X ,£ " r '* 398 -4 80 25 . 57 1 70 

12Q 84 600KriM___ 91%rO-l% 55 2.4 1 86 -TQ6 

44 27 SnOWMSi 30 T 0j52*:“)49 

258 UO SoearfcJKteon 340 L-2 HUIU-U-DA 

J» 35 iarmXfOBASh— 12T ‘45 430 * 14- « 

109 122 %u>Sia^_ 144 tb4»£3 «.« Ua 

380 282 iSurtttyhrttCl — 353 -2 '#156213 63 8* 

190 113 Staten ft Pm 11 190 . . • _ _ 

■5J2 331 TACf.Mp 400 «JUaB3 

420 214 TMU—.U 399 -U‘ 100 15 40 204 

01 54 TfOnJto ■ *7 -picn 32 52 7* 

W Tntt*10* ; 1M . . MS 2* 5* 118 

970 450 IbywMlMSO 956 -STOOV - U4 

.s s sscien s a sv a v 

j MMMSatdS?! avv.’V 


12%»+% bOc'- 24 
26%+% 551*0 - 31 

8S5p +18 USSOS - 15 
550p -30 - — - 


«to - 52 

B " — 


60c - 27 
» Off - 60 
USKBO — 1* 
.84c - 33 
SU2 - 52 


78 63 IVrtlernBun 63 10 >? £3 12* 

*8 27 IVwpikGiOU) ldp ._ 4] - / - _ 

322 1T2 VVihar-Cwncte' „ 322 . «39 7.2'33 152 

140 98 Wiwevifrcri _ _ 119 -2 525 £9139 99 

CHEMICALS. PLASTICS 

OTkCt* AL.-OFIZ0 £33%*% ri}33'» 32 *4 71 

£2 }5i ^AlfiaHWpc 370 +5 < y>5 31 25 182 

2* 'AjhedCfllbro-. lOp _ 148 -2 23 38 22 157 

380- '77b Wrniai — 27* -/ tftO ?P. 32 12 7 

■ft6>» UO Anchor Cftnncjl IK *2525 35 136 

05 £*9% BASF AG DM 50 E7S <*Glr'o £b 33 116 

£75 Ul%8*fr4GDM50_ £75 +% ,1‘V 4 Zt V 

120 98 BfcnjoeclWri 114 ?2 IB <3 ?.9 

105 0.«4D*«,1Ob^ 112 .. tli LB " 45 150 

-B3 11 St*. Beucl 10c 4*),-]% - * 

Wb 2 OnLTvftVlto — 107 ‘ 8*40 2.9-53 !5 1 

ill £ C+w+4'W.I 90 -3 1 13 5 2J 5b 10 J 

?£5 S3 £»*4iGrtM 267*1-7 *6*3 35 3* 1L9 

1W 130 CcoiteBrw 344 46 J1 .4* 92 

lb? 113 I Oa.-toJ«V„_ aia 46 31-56 75 

ft , M Car* ■ Hn+cr) So___ 15% ^.10 U 1 52 

149 J116 -Crow in lOp 12* 70 13 79 12* 

108 01 -0s OM lOp 98 - • _ - 

47 29 -KWur Group 46 • TI85 LB : 57 13 5 


1*4 113 I Do. A- HV 

ft , M Cbr* ' Hctdcr) 5a-, 
1«9 J116 <C«Wii« lOp— 

108 '01 -0b OrM lOp 

47 29 -HMniar Group — 


1985 

IHgta Lm 


BANKS, HP & LEASING 


MMV, BfjOdncan Dr Bh ll%Ln 21)10 

97% 85VAu» Of* B» U'tfcLaaXN. 1 

125% 109%'AbUnb, 13 'ik 2010 

108% 95% to UVacLnZOlS— ^ 
105% : 92% Eani Uu 8k Uk Ln 2002J 


+ a tor - YT4 

Prist - Ikt r»r.Grt>E 


97V4+% 1132 U 34 ’341 200 IA9Z5A1 

.«%+% 1105 1111 £137 ‘£88 lAiwnw 

1»% 1140 UJ7 198 J 92 tocdlm 

03 %ai 11.18 11 J* BS 46 iAibtedw 


105% : 92% Cbm Um Bk 11 k L n 20QZJ 102%+% UOO U0O 

f2iS 1 «LL^ U !i? ta00a .-SS ■! - MW U02 803 >643 

10«v 2(MVF«totfl4%«itfI98 & — ) 100’ia ... ■ 1« 3* 22.74 375 : 228 

11JS 1L16 £15%j £10 

93% 80V to.9VKLn.f015 1 88V«I. 1108 U.14 200 215 

103% lD00hLBwl.U>^a98b ' 100%. _ 1342 11*8 440 056 

10b*. 10)3 to. 14 kL" 1987 1C3 .. _ 13.59' 1138 4h2 3U 

97 wjtlhfy, IOVpcLitZOCN : 93%+% 1205 12.14 445 .'380 

KWc 97 ftla. 12 %k Ln *88 1 102% ..1 1201 LL28 145 lU7 

3IJV IWi'UftlbinKaxs. 1 104 . 1 1664 2684 550 (430 

107 102%»tZ14'«Kl987 J 103% . _ I 13.75 UM 72 >35 

10S«, 92W to. IIVkSOOB „i l<NM 7 +% 105 IIS 55 S 

106% 93%) toll%KZD]4 1 103% ♦% IJ 39 108 £17 080 

103 V 100%S«oen 13'^«]986 I 100,1. 13 46 U.97 £26% £16 

124 - lDfeLto L3>i«:Lh 2010 122%+% U-57 1M8 CC3 ELO* 

102V 90%> Do 11 k Ln 2012 96%«+% 1X32 1X34 102 > 741 

CORPORATION LOANS 

109 1 2W£mMqMm|3%Kl9e9-J 107%. _ 22*0 1X17 

110>4 98 • to. 11 >^k20IZ — . U3%«' 112? 11.18 

104% lOOSjBnrMr, 13pt 19B7 101,).+,; 1280 U.88 

10Wj »fc«WfllK29eb 99%'rt . * ! ll Iff 1207 

03% nijKLCbtM 1990-92 ! SZ% . . 044 21 Jl 

94% BTVHensbVK 1985-87 1 93% + X 7.18 1100 

224 113 {Lech 13%K 2006 1 121 ... 11 43 1121 

28% ftvLnerpDo) 3%pt imp. ■ 27% 12 95 - 

91, V 85J41CC 5%Pt '8587 92 !i +,', 5 91 2001 

8b% 77%‘ to 6VK W-90 >5%+% 741-1091 

to ' O { to 3pc TO AIl -J 24%..’ 22.S 


.iii ,, 499-, ' Qjic 4 75 ' 9 

1137 | £88 pUtenn eFLUX) £137 l +l%'t*oa o J 18 4.7 lu.9 

™ 92 Miked Imh 190 '+1 t80*7V 40 53.53 

B5 46 iAtetedierlH.Ilp _ 70+2 JL5 - * - 


935 1 725 tandf BrtuoSA.. 935 .. 
003 = 643 Banco ceSiuuadef,. 803 

375 , 228 (Bate Irrtanfl lr£l 370 -5 

£15%. £10 tearttLeum £10 

280 1215 iBfc.Lnnil (UkJCl 280 ..: . 

440 ■ 356» <8v* ScMUedU — 393. -7 

462 333 iBAKilpLl 401 ... 

445 j 380 BrttenSJ.ete.a__ 415 1+5 
145 J U7 tewre Mon T« 125 . . 


558 1430 taier Aik* U- 


935 ■. Q25P*25 6.4163 

803 '• _ Blbi*. 1.9 > 4 J 1118 
370 -5 4023 6n 23 » 10 .9 
£10 _ _ — - _ 
780 . #10.15 _ 50 - 

393. -7 U12V33 : 4* 78 , 

431 ,.. uU+W32J54lai I 
415 U5 9051 - 1 32 1 - 1 
1ZS nl.SlI 4X L7 1203 

430 -20 2808 - 9* - 
M ..... *2* - * - 
49 . .. 213920.68 99 


8Z% . . 044 11 Jl 

«%♦,'* 7.18 UOO 

121 ... 11 43 1101 

27% 1295 - 

9212 +,’. 591 1001 

85% +% 741 10.91 

an 12ft 


109% 99 fctontfe5WTlJ%BcZCI07_J USVrt ' - 1X26 H» 

COMMONWEALTH & AFRICAN LOANS 


85% 77%«Z7%k 19BM2 B1VK 

lOfrji 94i,i Do. 7 ),k - 83-86 97%jrt>. 

192 .178 5 Rtea ZijK tew Aswd __ 192 

74 62 •' 0o.4>*x8? 92A«Jtt. ! 74 . . 

312 237 Znntttb*RAMii£10OiM)_J 245 +1 

LOANS 

Building Societies 

100 , SnJrwf* 10%*30.12as„ 99!2rt. . 

101 I 99, v Oc. 12 k 3 28b 99%. . 

10012- 99% to X’Vcc X 286 . 99|2 

MOVI 99, 'i Dc-12 Sk 3138b 100,'. 

JOOH 1 99a 1 to 12'rfe 21*06. 100 

100U 99% toU%PcU58b > 100% 

10011 100%l to 12>0K968b 1 100,1 

ZOO'J 100 Oil 12 ,Lk 30 60b J 100, Lrt . 

100 V 99V to.UliK 2L 7 8b > 100%rt . 

100% 99% Do U>|« U88b.^ 99% .. 

100 ■„ 99%; to livac 1.40b — __ 99% . 

luO’t 99,',r to 12 ,i« IS 906 99%. . 

99'i' 99% toll 20 10 86. - 99% 

Public Board and Ind. 

82V 74VA9rit U f. 5uC '5909 82k +% 

42% '35 Met.Wlf.3KU’ 41% . 

■ Financial 

103% W llrta* lid 1 Ik UnLn '88 _) 99rt . 

106 WistollVKOmLA'^O— 101%»# . 

•Sk 77% to 7 VpcAD& 64-92 82% rt 

£20 97% to 12'jK On -Ln. 199Z . IOT 

87 , e‘ 74% to 7%pcA 91-94—. — >. 01% . 

92), 82%! to'teA'OI-W .92% 

09 29 V to 0-’iPrl* '92-97 09 


882 U.M 
7*8 12.45 


6JI 20.98 
- 13.70 


72 1 35 tCte+Dncun 20c 35 .... U5 _ 1 _ 

55 S Comm. Bn M Wem _ 49 . . . 2.13 23 6 2 9.9 

1 £17 000 CcrnmrrrU OUIO __ 07 r ,12*J — I ZO I - 

£2M* UbW-hviJttKKrlOO — £2*%!-V ItOlSIJ Z7 I 43 1 73 
OE3 CKM^aewscte Bk DH50 — -£223 U-2 w02«*J - '10 - 

Jf l 4? 9, !? T yT0 S 42.75?* 43 130 

180 I 74 <Firt#Ui.FM. lOp— . . 155 —2 — 1 — , — 10 9 

32 ■ 17%UFw»i>*ii«:HoeSto. 18 Q641d Xb Ift4i 2Jb 

375 > 265 Crrrart* liHionil.^ 365 . - ' 13? — I 7.1 1 - 

104 .' 44 fiaoae O’! MrpSp — 98 l. fl 29 - I L8 1 - 

79 57 IGwnneuPeA 73 %2 l.ff * '38 ft 

195 'IK OtertraSc 180V . ifci ” 52 - 

372 273 HiU Samuel 338 .... til 55 - 50 - 

W% U MKL Stag. KKS2J0. 66-1 Wl* - 56 - 
285 233 LfweptHUwU. — _ 268cf. . lift _ 60 - 

JBb 146 jMncft5teavm30p J 146 ‘ ' 8ft — 8J - 

505 375 kkamahiWiL.. 580 C. . * 1150 - 3 7 - 

513 1 345 11 t>nfc. El 458 -3 1617 7 4.4 55 59 

122%£12VMCarB» £13%--% <8132 - 6.4 - 

« 2J MviiwFinJQi JS +1 15 2.7-flJ 13.4 

IfS 2? 690 1+5 1 ftlb0< - ' 33 ! — 

458 - 323 MrtwaU 418 1-3 S.5X0-&7'173 

270 173 -Hat AusL Bk, All 215 -5 0275c ft 63 ft 

SWtotWeM.U 648 -3 Tft* 3* 5* 70 

£87 ; IbSiyOiUnur BM £20 £80 QS5», ^ 6.9 - 


2 27 15B £lh6Ewr»c .._ 184 1691 20 14) 

fft% £15%£49elwdU 85100. £2*%-% 7i- - .& 

256 ■ 177 FbucoUmeg 209 +1 , *82 23 5t 

ia '• 65 HflhlMdLUlto — 116 .1 40 33 4t 

05 £24% Hfroole* Uaai £28%+% 051 bO - It 

4W 1317 |HKUMlm5to 33a -3 14 3 31 J 6.1 

ft£ ' 513 Dte(clrtD«5 752 -8 .18'. 20 i 3 3 

£208*081 Do.Fm-lOocUn L»._ £2D8rt 010*+ - 'Ml 
94 66 »WlU0|rtl«Ito~ 66 -I 3 75 : 1* ■ 8 2 

880 630 Inn Chert. £1 731 -3 tMO-27 59 

47 41 . toSocP) O 43rt-% 35 , llU 

3» 277 <UuorwlHDs.5to — 345 -2 IMrSft-29 27 
Hi £ *«9b)i«tfS»5o_ 10Srt-l rJO 18 41 

322 '180 U«RV*iHld» 315 ' 37 ft 27 

43 32 <WddrietMLHJ10a_ 32 1 5 ft 67 

£34% £!6%HwaN*.’8-Kr.Z0. £20'. -V &J a . 60 1 29 
£13% 7b8 PtnMrpAB'B-SUO. OJ.% . .<|14%«. o ill 

187^141 -Pfrti ; 181-6 1U2J7 4.4 1 1 / 

040 23b -Ateum Wm. 10p 290 „. 0*5 23 4j 

78 50 RrjtrwJi Hldgs 73-2 1 9 L9 : 37 

iS 'H2 5*w> w lto.- v ^ 136 . 1X13 3 1 i 20 

320 -263 ScK.&bnc. ln«K£l._ 263 ... 18 5 09 UOO 

207 ■ W SamBPOUOOO 204 +1 *08°. _ s X5 

62 35 ♦Sward Amo lOo _ 56 2ft 23 - 58 

152 88 SleMrl PUslici 145 4Z68 1 X7 I 2* 

21% 25 Tfeurpa-BMaiai.- 21% .. 0? 15 I Li 

Z26 162 W+nflr Surer- 10p._ 206 -1 «5 0 20 1 35 

325 _ IK 'Wotue*+akne Radi _ 212 -4 7.75 23 J 53 

87 56 tVcrWdre Chette. — 72 -1 1.75 2.4 33 


56 tYdrinWreChena. — 72 -1 X75 

DRAPERY AND STORES 

18 HMonAmilerrlto-r 18 

34 jAlirbooe lOp. ... 44 L5 


23 38 22 157 
*0 2* . 31 12 7 
42525 31 136 
teOle’e Zb 33 It 6 
•MV ft Zb * 
72 18.90 7.9 
IAS 10 ] 45 150 

’ ft-40 X9 53 *1 
* 135 21 5b 200 
«6JJ 35 34 IL9 
46 31 46 92 
4b 3 1 - 5b 75 
d>10 30 £ 50 

7 0 13 7 9 12* 

U85 faiT? 135 
K591 2014* 138 
7i- - -29 - 
♦8 2 23 5b <881 
40 30 4<j 90 
051 bO — 38 - 
143 31 1 61 71 
elSV 20133 25 J 
MOV --HJB. - 
J 75 : 1* ■ 8 1 : 9 7 
t300-27 59 '88 
3 * « 111 * — 
1»6Sft-Z9 2 7 244 
13 0. 1 8 4 1 19* 
37 ft 27 4 
15- ft 67 ft 
04V 60 >29 50 
114 %*• ft 1 U ft 
1H2J7 4.4 1 / 1B.B 
065 2 J. 4J.23* 
19X9:37 198 
♦XU 31,20 lfli 
185 0.9 >100 17.4 
»08V - ; 15 - 
2ft, 23-58 -90 
♦268 X7 Zb .20.4 
0?J5 Li 1065 
■5 0 27 > 35 -12* 

7.75 231501117 

1.75 24 35 iM0> 


370 ZtO Eurmnem Ira. 10p__ 205 -5 

58 37 s ; FKI E!et lto S2rt 

223 138 Fjrt-efl Ein Sp 215 

JJ5 60 fFmtesWto 6041-3 

134 IDS FerrjMr lto 33Blll 

152 BS FrrM CfUe 10c 140 -2 

IX n Find Sesxi-Jr !0a_ U» . . 
43 19 Fjt-Jrt !«»__. — 26 

«: 258 Furt%a>50 ‘ 309 -6 

220 I» •OECto ! 146 -2 

275 127 .KoAMltrjnfH , ua 

6« 433 GcnrtKenlto 53ft 

182 • 97 GnjxeoKGril. 1 100 

98 35 -waiki CsmcvJlkt. 38 

IS 76 -HnMartEI 2to __ 93 -2 

•15 9 f mr-t-Mb-Ei Up_ U 

156 IS 161Mb . . _ 140 
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*90 1.7 i 4 S 
231 29 40 9* 
1127 33 L9 2X3 
»0 20-60 1D1 
4*21 54 24 OO 

62 75 34 23 170 
*15 25 31 184 
reel 8* 30 26 165 
QB8". 7* 1* 71. 
0*2 58 72 86 


660 26 1* 256 
60* 70 - Zb 230 
®DJ8V J J i 70 "151 
.48 2* 3* '165 
120 30 29 15b 
♦65 3* X7 255 
9l<B 3* 2A 154 
♦4U07 L< 3.4 
164 35 2J 175 
. 505 2 3 82 119 
lkl.2 ft0 2* 179 
♦50 24 43 11-9 
1505 2 b 35 155 
1* 20 3* 157 
70S 21 38 14.7 
tttDA 31 30 147 
36 26 38 SAX 
HOBbe-.- 3J - 
♦6* ft 20 . ft 


90' 43 Firtn.MTkj*>.' lto..- 61 — X 

IS im fnrt*rtto9pa_x '»15 . . 

f® 2W CfftWoni 250 

122 67 ^e-Jett* lD2 -1 

121 64 Gwn Erf | 38* lrtf 

£15%. UOVAUtcSOc £jj 

t* 30 frnenfHIft u 

170 84 GrjmcMc Ifci 

230. l(B bxuu 220 .3 

W t 8 ' frw+en Gp. 5c.__ 0i, 

-^ 1 . S5 ?» *8 


reS- m Z33 +a iki« cc na ui 

232% 177 BairipTml lot _t 4 tt ?fc u 


Jin 2S*J to5reacfrCwr«.. 97 -z 

140 92 Hcngrejwt 2Qp . _ mXi 

.190 128 Knrr.iPii.i 20o jn _t 

64 42 Hanoteto ZZ 42 

ISO 93 9H>wrvft T2to 13J 


1985 ; 

Hxjfi Law - Start 

48 -, W Vfibbotr L» a 

33% 20'“ 'Amur or'HF * — . 

H;«« fAb-#v!r.6'.V jifll . 

37'4 ’? 4 AMreC il — . 

tl\ r <-u fitU' i.' . .. 

lb 7£w AmMii 5 


- «r»M Ctr Ci -1 


85 bO Hnfti.w IM: 20c - 71-1 1<*I 

177 122 'InmqBnhmtlnte 170 40 

175 171 Oiuiffrr* 175 +5 *03*1' 

reo 278 U.icjILin. Glenlrvet 045 ' J > 

9: 57 I7.ir.tg.i Ttonpifti.— 83-1 1« 

375 275 C-Ww« fiD-n W* 1 _ 3WeF 1653: 

240 1*0 Mariana mm 6# 

193 127 vRwWHfr'lto _ ISO +M( 

J93 ]25 Scajibbenjft, — 345 -3 -f 7£ 

4J5 7M VjnGnwi 350 -2 I!* 

tSO 1*4 WlifltirPdC A' 242 -1 lt®5 

<13 270 Wrt*.ADuflk-»-. - 095 -5 855 

163 Yflcrij Erw 'A 5to . 220 tft J 

its 138 Do boa V 50o — 178 16 3 


19020 40-158 
405 30 3b 124 


• d34 3* 14 -?07- 
195 3* 34 140. 
16533 4* 21 U 7 
638 ft 40 ft . 
+M0 35 3* 93 
f70 23 bl 96 
l!>2? 4b 127 
It ®5 26 41 U’ l 
855 ft 31 ft 
I6J20 4! 17ft 
163 20 51 140 


IK 210 -fCe+iCeol) 10 b — . 11* -3 c^ 8 I 4 35 <25r 

52 34 ■Mr+foy+So 42*1-2 *15 17 51 167 

9B 81 GrUerift J.iTOc — 98 52 20(78 90 

154 tA. Gere '58 'Uhl 68' tlZO 0 8 ■ « 7 <«4’ 

102 42 ■GeWte+t 94 --2 HO 50 Li 178 

237 153 Grtavnntefru 162 -2 26-17 96 109 

4Z 12 GmkwiBrpa.Su— 31-1 - _ 

«!, U? 330 -8 t}0 6J : X3 i«3 

UOV 685 4'Ml UrtKrkitf 930 -ZO tlBO 34 28 14 3 

905 680 GUSA 815 -2 U83 34 30 105 

570 310 tVbfl* lOp 448+ i« a ?* ■ 2J> 21 6 

£376 £*U8 . to 9i-ccCiri't82C0l £303«-3 09*z’» U4M31 - 
288 168 HairiktoMM+ZOp- 222 -6 14 0 24 26 236 

79*i 22 Hrlnw-Lcn lto 26 -1 11*8 1 8 8.1 96 

044 258 HnDeorrtyJtai^ 208 3T5 0J 06 04fl 

31 21 H M lit Group 5u ... 27 20 12 10613.0 

365 260 Haw Chiim lto 290 -6 10 75 50 1 * 210 

2016. £IJp to 7 k 1*1997-04 £177 *7% - -f4.0 - 

127 93 HOuvciLAine — 95 +2 80 13 12 Q 80 

W 74 Jane-iiErae-.il JOp.— 74 39 U 71 12J 

92 39 fthwAOrtraiSo .. 84-2 1*09 06 J9J . 

38 21 Uvnet.Prrfb-TOu.. •— 37 | p ft 5H ft 


StSiSe 61 * 1 * 1 ?' _1 4025 20 23 2S8 

■J&rt'-w-eComot Su. 175 HWL5 5J L2 229 

iff “ +< 16034 47 06 35J 

330 2o5 SNrffl- Rfcnj lOp _ 283 t*l 2 j 5 21 19 » 

£Z1V UObTOKCorpn VM £ 151 . -V «n ,-:,94 Qn lifl 

545 ’110 WITS Cftuft 53 _ 210 " ‘ 49 4.7 64 47 
-tS n lto . 40Sd+2 1* ft 0* « 


1A 17 66 109.1 530 328 vTnbcc-naaiinfl lOp . 40Sd+2 


“ 25 Cwuauki- SOQs -5 flC3#-( ! 6 7 7 £4 


48 , ‘Ik 51 40 
30I..-I, 51 00 

27=, +i.. >1 00 

26 '. e*. 5 ! -D 

30%+': S;cO 

869p +7 

947p -71 20c 


BUILDING, TIMBER, ROADS 

«) 225 AP.lECWc 225 -3 H 3 22 7 0 PI. 

043 £72*. Atn-rxt- Cen-L - • 224 7705 0* 4 b 112 

:iG lik -JAike-.S.eeteeSc- 130 +5 33 19 Jl 20.7 

. (Of i-.vo hnU -+e III' A-n* Cwpi . 

o-J 1* A-i"..eb.-ju, _ 56 ti I 05 

.07 Atijs.vr 112'2-i 40 21 51.110 


143 1M Lee Cooper.... 125 

ft® S75 Loert, 850 

t® 200 Du 8u>-V;-j 610 

1001; £] I 1 , Lii'nlr liec SO 50 .. £21', 

!90 ]42 Lfl-uvir Mfl-.w lto 177 

P0 115 «,+. 4 S,tt-.ct 174 

73 50 17 irtiii jtliiti. 70 


615 305 Kfl • Sue 2 i>j 

130 45 h£16re-2-:v 

jni 275 J :rt ill £ ' 
tu a; o.'F>ue2j(i 
iW 1"4 O- <-i O' ii' . 
Iiirr fin (-er,' fr-rffl. 

97 5b P*-'«- 3'unt lto 


14 0 24 Zb 236 
1148 18 8.1 96 
3 75 03 0 6 24 fl 
00 12 10 b 11.0 

1275 50 1 4 210 
07% - 14.0 ■ 
8 D 13 120 SO 

39 U jb 12 2 

L5 2 9 2b 191 
Ip ft 58 ft 
Jbf 40 42 b 5 
164 40 1 I ?;j 
It. 4 40 15 274 


1 reo 94 THenecrrr 5g 95 

735 168 Tete. Reni^. _ _ . 277 _j 

3<0 163 ftTlnmjl SctsRilK . 365 -10 

*84 J)0 TtumEWl 399 -8 

134 97 to >in ft Pi 92-99 . IU -2 

185 147 Thorpe 'F )» i lOo. ISO 

155 1® To+ibj Cwm V53 . 13Xd-2 
365 175 Tiht+iH Trbum So . 210 
215 158 UEllfc . 200 

307. 173 OnrlrcU 13y. 043 

350 337 Ur-i(errc-,.^,0to- 247 -10 

265 155 U'd Sc>mtih( 165 -5 

348 2*6 VG ip-jiwteri* 10 b.. 326 -? 

63 X VtjtiwMFiOJS . 3b 

253 175 VWei Gr-'ijj 230rt 

J43 58 ftAjp+ifetrlto .. 75 

173 85 vA>W**ll 10>„ 85 

h4 40 Vm» Sri'-:iio.* .. 62 

1-X 57 M-vunn £1 Sli - 96 


1-5 35 4 4I0J 375 700 V.-.-.oF.i.-ito 

4 3 I 3 4 235 160 5 A Z;r . 

« .'0 0 7 6 1 69 00 j 

-to -54 15 593 4fl 13 Kci krunitkiR 


i.'l 31 34 235 
*.'0 3 7 bl 69 
:i 5t> *8 15 195 
;■ "5 : 

ip j J 9 1 ? 336 
jb ft 49 ft 
IFl* 28 ».i ;jj I 
iJJD 2 3 ii J 1 
♦.ll-i -3 32 3 ] 

V 26 5 s iff! 

35 11 I 


41.7 5 8b 26 54 
rb05 iO 50 lib 
140 26 L6 334 
tel? 5 1 5 ft J DJ 
r.eab 9i 
39 52 31 Bft 
01 Jv 31 1* 284 
165 ft H ft 
525 21 J7 179 
564 3* 3 3 23 3 
#3-6 6* 21 83 
57 ft 5.0 ft 
♦18 7J 08 251 

17 5 25 4 7 (96! 
•■15 42 29 lit 
123 32 54 128 
2 ? 1 1 60 21 J 
M 32 
*» T <« :■<* Ur 

10 95 4* 26 


iio WZai- 31* 162 FnetUm OamaZ '3U5 ' 

^0 ^ HKS gft: *9 l 2 '. 177 »» «a 

W y> ♦GMOdlfrc- lto— U 22S ft 50! ft 122 67 CeMetner . 

™ 1 C , n T e a i ?S- £7 - 13.9 29 ; 22 'C2 121 64 wTfro- Zlil::". 

§5? ??? ^ lr T <) ^ 30 P 765. -5 n»S- 24 145(193 Cl 5V. an V ali.'i wuT £3? 

22b 161 (HiHknh IQp 2B3 -2 *2.9 14 ZO 17.9 66 30 Tkno-nr 

X S £i*gr Hl iS 101 '- ^ “ 5 b9t3S 27 28 175 170 84 

. i,S J 5 33 M .6.9 2» l« Gran*, TT“ UO - 

175 UJ3 ftNMterSArtr ’ 123 tl.K IJ . >a PI + Ifil, 8 ' Gw+en Go 5a 7 

3® JSSSfET? 1 ®!-' *51 -} ■ **I»Z6 X5 254. 233 155 Hamuito..', 

« ^ H 1 60S- 23 >Zb 230 -032% 177 BamooTmtTI m - 

p 2? in W 4 OC-JjyjJ '7J -151 1288 £136 Dt taf, u &». U« - 

244 172 .Kwh Sn lto — _ 226ri+2 .4*2* 3* 165 122 90*t Bs5J^r.tTte2» S 

S SI ^*. iw "' l - a » «• -2 120 30 Z9 lib 140 JPlKS «L' 

165 3* U 255 .1® 128 HJrfniPh.,2to ZZ 175* - 
i* US. K5*? ftrt ‘ X0 *- ~ J 0l«3* 24 154 64 42 Ha,ian5c. ZT..ZZ 42 

2 ftCBy rer-.-:- ♦9W07L4 Mreft 150 93 «,tmr**T2toJI 113 

?S ^6afc«r*nil>T,lI0,. 440 164 15 21 175 195 ■ 120 -fhe-Vi, E juj IC c 2« 

fS li ’3 -? . 505 IJ 82 119 . 213 6* .*«leTfrwuSO*I » . 

^8 94 fttarrirtliu 1&»__ 162 -4 #82.180 1* 179 395 263- WLkui ft*,,*, £ . 343 - 

im JS SSSKs^r — - IS? * i( I Z4 43 11-9 21V M H«i«.Sc. .... W.+ 

2 2r ^ . **252b 35 155 ■» 70 • Hp.-tonw.. l(b~ & 

**> “ tertM*. Cray lto- *9 -*e 1* 2* 38 157 36 21 -WeJkli tore S«w. £» 

Si 280 -4 70S 21 38 14.7 63- 32 hnurn jQp _ ' in 

IJ 1» gwJjfJ-Wo J52 -2 toO* 31 30 147 170 100 .HrtMihC.rrJnbf^ - 

n« ™ 36 26 38 SAX 128 X HpsUk IM _ 

§75 . rao Pr eraer frcK) JO. „ 70fttf HOflbt - 31 - 92 56 Hwotui _ S ‘ 

415 '27b PykeHtofli. ifti-, — 392 -3 ebO ft- 20 ft 470 27B Sm. Iffi' M a 

J|7 IJ3 RUM - — 16X4 -5 - 529 flZ3 4 7 102 120- 75 llOrt-0 

« W *g, -H-.tUA 2ft -3* 125 ®- « Hrtir.2ijo_._ZL W -1 

U1V £Z1 SflfeM«S166#i £25 V+i* X 70 - 4.4 “ 200 - 85 Hualer l*p ,_HTI 

MD 286 SaMtonU.i 366d-4 145 3.4 1* 27* 2bZ 1*5 tani'm teeoc ^ 2*1 

2+4 MJ WeetrttorKtaW.. 328-1 2*7 22 12 H9 -«'1M Wwnto3.T«k 5o. 215 

^ ^rt+2 ttq3.7 L-9-40 2*7 -2M -W6 -fttenantetoHnSi . aVai.-j 

ill t2 Mtoe»'F«wllOa_. 133 W20 26 24 1181- ZbiiKriun to ' 1 

17 J W SomKrtei 152 -2 ft- - - 23% 6 «C£frJ]0o. . ~ ft -t, 

35 23 StparrefH x I2‘rt — 25 - • 96 70 f m+jainAn« Sfl iq 75 _i 

105 80 fSatkerifedfET )._. W *#32 19 S3 1*7 4W 330 yn J 

5J2 427 Tfltvfti Lite U - 543 -2 2Z*o20 M 9.9. 295 108 Kx.cn _ _ JZJ. 'zS 

58 36 rawer fid. 20a-™. 46 - - 55 92 33 9JSBC0o]).Gni 5p » * 

.ttSWfcSS-MT ,5? ' «»32 25 18* 310 200 J*lwr>Bar«,._ 295 

£213 U75 De9teCiui2D0Z-C7 n £219 -1 (J9*b • W0 133 «C Wanton u HrfSZ _ _ 1171..,. 

IX 141 ttowta. 206 -4 18 2 21 5* 117 118 47 fiate+eft Jorerte. no * 

292 163 Unart Smts 245 -7 +975 1* 44 15J -478' 416 JoMrC».wit_ 

134 48 Da Btortrit 10* -B l«» 63 *te^arUan+,a_ lS^ 

157 -40 B/anekPm lOo ... 14 3 -7 SB ft 68 20* 25»- J61 Jrtk+iwCrp ldp.. 

LW; U8 J t*rr- t A*rt 4 'kan'DFi0O, £54 +% Q3C2T+ ft 31 ft *<7 U* -terawiT .J0o.._ KS 

1-iD 78 ftMWiti.Fcarite. 90 *420 1* 30 24* 63 50 OJau Rute«t 

JJ> to fWrtHto 80 -2" a2J07 55 7* 3S 24 «Unuigp|to_ .7„ S 1 


«A - 22- - . 
J*7 2* 5.* 234 
825 1 J 74 14 7 
288 09 67 2J* 
.44705 36 s 1X7 
7* 39 40 84 
IH 35 1* 170 
30 06 4 0 Ha 
200 31 19 -19* 
20 44 ftb 51 
«S5 12 J8 -'0>7i 
71 ft 49 • 

•0 56 -M 92-4.1 . 


195 100 -frtM^dr EjrUJlCc Its 

US J? .«4x<erGeD«i50*I Bb • 

395 263 - «j-Mj»fthm*a5a . 341 -> 
21V . M Hjmm Sp . ... lftij+V 

3? ' 2? ’.****' •tatiiw lto ._ S3 

2a 21 .ftHea4btoreSet*t. . Jfl 

■ 63* 30 htiwra IQd m _» 

^ -5SS!* c,m * - 353 -I 

ua 5 o nesun inq _i 

92 56 -Heanif fj t _ ZZ « 

470 330 i*«*P>*t Srr»- 13o~ 400 -5 
1ZU- 75 QfuV* 4ft, 1 m«-P 

ja. a Hrtir.2ijo_._LL n -i 

200 S3 Healer IQp tn 

2bZ US Hwil'hfl Amol 295 

W 105 WwnSrtBi T«ft 5oT 215 


575*. - 85 . 

>4 5 26 4 7 116 
75 15 65 152 
♦1 16 29 34 12 J 
*0 ft 4 3 ft 
♦23 25 17 JJS 
♦186 4B 31 78 
9*2 ft 29' ft 
OM 33 12 ll* 

*2 ?! bi 106 
»*2; • 3 7 169 

ZB 25 100 54 
*5» lb ftj J3S 
358 LO 47 79Q 
2.4 31 53 8ft 
4 0 3 7 1 4 239 
3K ft 40 * 

12 5 - 19 10 7 

*'0 40 «1 fti. 

5 IS 340 


C9-40 2*? -2M -«6 -ftiMi»Wp«H*Sl_.- 2341.-3 \ I it iZi. 

26 24 U8 I. », 26% h*iup 5a J || 

- - Z3% 6 ftJCCfrJiOB. .Zl ft -i, 112J f - 4 .M 

■£'&TZ*2zl*» » -t «» : a * 


HOTELS AND CATERERS 


88 56 CAierdrr-Sffrt-Vi. 60 

14b 9(1 «,ej)i>fl4irlto — 135 

J/b 48 «JnrP.h« Hotefc. ._ 55 

34 15%fiwoa«-Mte- ._ 21% 

Kftj l01%Giribel-*»*4 lfc 116 
495 277 fr+rrUH 50* 363 

i'Jb -J9 .ftler Lti-we 5e _ 101 
■ ts 4J W EHetjer,-- 2to_ 62 
2 > Id* ii* 200 

02 «(2 Lrt'tellL . _ 317 


n?0 2O 52 136 
623 J 6 2 ft U* 

. ft ■ 

«M)65B0 88 186-. 

tOl-lf 3 6 US , 

ore • a* ♦ 

02ZV*a 1 5 J3 9 s 
112712 7 08- 129 
UO* 16 « M 


91 X 
172 87 

» 25 

205 179 


W«* - 21 - 

54 37-22 ttj 

«2 » 37 07 Sbft 

»Ib 3* 26 I7fc 

I ^ 3 ftlKeaeUHSI 2“ 1171,-|, M U « 

UO fJobr^^Jinriuv itn ‘ T '.\ 

i-478'4lb MMrCe.mt 475 iftt f£ 155 

iS- *L iBrU;:0h,,u - !»*i 5fc 3 *° 

25 O' 262 JJPteJu* fro 29c.. 240 __I ' 1t7 

*47 U 4 tourrtte'T Il0o,._ 1»n 'I? 

63 50 ftlw Ureter M .1 *S 65 1*7 

35 24 tfr%witor;:„ S 1 

*9* 23 «4toeG.ou„“_ ■ 2, ... JO 09 1101*5 

112 72 KwtrT.ihi.___ 1«' !f fl \ b ** 170 

230 275 kr+^u«, ... " }H ~ 2 **X 35 58 6* 

123 80 krttef*5nwlf J“" f£ -» ®° 23 M 

365 045 Kertori-ftiio iS 1 " - lJS 

.137 W We.nZ frHUV “ uSd ‘ ! ?9 32 84 I,r 

134 41 LCPRid* ZT- " lit . ! C 3® 6* i*2- 

24 23 UNfcftteK; ” ^ ~ y M ; »> 

•n _ * tR C mu yrr Lunin, imi ^ 


60 few* ,* reilin “ T ti u, ' w lBn 3e ■ ' 

*7 i^k^itoJ i^ JS'-SJ 

79 InGr+vJ* 29n' *15*# ft* 12 


b PvLHdit-i. . 460 .10 tftFJS 12 23 55J.1 


ENGINEERING 

i:l fiPtf-iOu . 24Z „» 

ilS 188 .j 

3:3 t'tlM . . 361 

iji+'+ri M . 7 

16 Ai'ji.il> rf 38 -1 


SI ii ?9 66 2-1 
i:p ft v# o 
A-0 26 19 111 


I'lJil 9?-_ ...Viwwui in- Jus. 089 *J 
At 7»-.'l"i Ck 3*'4«» 15s _ . 88 -i 

i't CnjiL. 1 ‘ju 23 

i 11 « *Vx *c hieri- ato . . 182 

111 Ai Pnr,i.- * 'A'.d— 86 

J 63 if 64 -I 

127 iv: 0 ' JM it lu -2 

{ l> RijrH,4>-i.i. 5u 28 -V 


?5 ft JJ 


09 LHei-ue 1-iti lto " 

62 Ito+l.iOIto _ 

35 •Lieimw. Pjrwlte, 


it? 35 1 9 161. 167 -99 Xhw Inirt ids 
fff* 18 lb *52 ZJl 175 Lxj'xcfnflo 
V* 42 74 87 .137 83 Dj-DM . . _ 

15 75 75 Si W- ■WiL* iUite fr'o 

Nl 53 2 J 3ft- 1ft* !■* *' Lx'xjt »^i . 

r* 12 5 8 J . ; .WJ fi 7 l+* b Sfle n bCy 

H T.'C0fra_ 

22 krk 0 ul 1'Jp 


wrevjzzc? j i.0 350 A-Ito 


•it tar'- :r ?r us-f i.« 

tZ5 J* .10 180 ' . >7 


2So 

33 

69 

37 

163 -1 
199 
210 
56 %-.. 
139 

325 -J 

'5 :L 


w & 71 26 229 
20 21 41 ‘lit 

139 2* 34 '17 2 
495 19 JO Iff* 
- 22 ft 

9518 It UO ft 2 

K‘ Al 3 2 14 5 

»80*3 ib 7/ 
HO 31 1ft 13? 
wre LJ- 30 ji. j- 




' ZsrrJiSSL-rr- 


.ft. k I 






i 
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ms r 

Mtf l ml 




MO •} hrcittr rh 20o , 24 a 


m. 


■SlstSsS 


86 I 46 


„ . IPflrtnZQp] 
MaqmUlaOiq J 


«J 120 I. 


_*9 )*3? VUJfintrr Nlte Ma./ m i ' t 

3f \*S 

,Ba lta — ' 87 'Ll V 
K j 36 tajrvuln.-n. fl-... I 72 I*? I 
77 55 taarVain UnwrvU.I 71 1+1 I 

» J? m • 


DIO 

S 15 rHAarfercnlo J 


£» jWjarteim7\V..:']CU8 1 


tS Inn 1?2 !-?'! D25lwi<l8!&0 


in 1 110 taeWCtoww. .. 

IOC 63 <***land 

■R3«J Hl^CMditll Cmti » 


— .1 308 1-4 


■m xv 

B-? 20 1 4.9 (14ft 
. 7HJ.161 3.i;26U69 
I U 7* 2.3 • 58 • 87. 
26*30 ‘4ft IlD l 
J97.9 

5ftj 35 J Lb '265 
3.75) 22 ! 4ft 113.5 
«13*54'25 106 
*24<49l4ja]62 
I2ftl4l4.0 sra 
7IJ-VJ - J12ft' _ 
076^23)1721 - 


w 

tty-v 1 


ao IK taor«nCnK«ie — , I 203 1+4 I 

131 91 tao»(RoW.!10oZJ wT? 

J* » WysonOiplOn __ 1 6 &i++h 
l 2 ^ -WMWCanMrn,.] gfs l-» 

43 27 tamim j - 

« 15 jNcii & 5 kkft IOp.-J 

M M^MmnnindkMb—i 

57 2b (NMUn I 

216 146 &lwtn*„„ ._. 


6.7J 20 j 65 j M 

4J)ja 
iftdii 

90 ^ 0 

1301 2.7 


67 

114 

250 

108 

56 

525 

IB 


27 

16 

32 

52 

U 6 

SO 

87 


1+1 

hi 

Eli 


45 WSwfiSp 

68 takaanf&rg J 

1» jOWcrflEtoa.... _j 207 

75 HMaarTOp j M —2 

36 I^OwwincsJOOl .3 36 .. . 

312'jOntbnw Cl _■ US • 

Utf J ( 


1217 IQ 58 tozatahpcCne 87-92 J£214 


wiiwcrc-piOpt j 100 

|»lFurr»a 1 m 


185 

£14 ,___ 

193 114 fcsM Inti _J U4 

1» l JS (W«»rSfW-»M01 i 175 . 

68 J SO ^Pacih: S*fcs tta - .- 68 I. 

S3) j 120 tParkPtacrlnUb-J 2X3 1 
Mb ;16S fcrakerKimU ■»■__. 261 . 9ft- 29 

» 15? 8KSE!Sr.S' *S Sir IUM 

S Lvi 

29 13 IPerkflokftn* J 


*2J{34 
1*40(2.7 

0-95j 26 
186)20 
130* 1.9 
764 ftl J4 
• | 17JJ2o 
I 40^26 

. 1Z3.4 10 

1 4821C m 

I wy, - 

I 32) 12 
■ tel 6% 2.9 
1 1*825 25 
.«|3ft4r - 
f SO 2.1 
6l2S< 1.9 


71 1 9.6 
91 <*671 
56114 1 
3-7 9 
40 111 6 


124 

[22.7 


26 


55 
23 
27 

U 

1J S15JI 


7.4 


6.7 'MO 
B6 * 61 

7.4 k]25> 
5 2 
71 

4.4 
45 
104 
M 2 

6.7 
4.9 
66 

1.7 
63 
41 
52 
15 


_J 131J 

94 1 71 [pontev- r/._4 ooy;: 


OllNi - 1(8.5 

H*frX0<29 


Mr 


362 98 fccraiandlta 

62 33 iPMoilOo. I 59 . 

75 44 IpMliptPaMw II 60 I 

750 440 iPtaffrUe I 758*3+25 

325 248 PiftngfooBr.U I 3U 1-8 

018 025 fcttwrBoee-Cm GDoii 1+lA 

68 48 [PIuucCoibi. 10p-J 51 I 

12 bijlpUnowmSo I 8 
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RECENT ISSUES 


Equities lose ground amid oil price uncertainty 

FT index falls 10.4 to 1089.9 gill 


EQUITIES 


Account Dealing Dates ■"ir • 

•First Declare- Last Awpont - I 

Dealings tions Dealings Day 
Dec 9 Dec 19 Dec 20 Jan G 

Dec 23 Jan 9 Jan 10 Jan 20 compares with a placing price of 


Jan 13 Jan 23 Jan 24 Feb 3 

• ■* Now-time ” dealing* may take 
place train 9.30 am two business days 


63p. USM-quoted Crusts were 
also firm and gained 6 to 86p, but 
J. S. Pathology encountered 


AHb bullion price. The latter gained ; 

■ I W II II ground for the fourth successive 

■ trading day to cl ose e set S2^ 

VF higher at $321.75 an ounce. 

Share prices were marked up at 

a penny dearer on balance at Jg* *2* 

252p. Elsewhere, British Steam the^ rest of the session, The 
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High Low 


+» £l 
3® ; 


tlBsl 


ISO TUMfl'l 223 195 AfttwK M*WIVIckara, ZOp 
138 (FJ*. 9il X95 101 Ashley <IAUW iSi 


(F_p. 9il IH wx Aemey u-awa, 3g- v *g± ; 

Goo. - 3W 807 cawn wwywgpixaog -* ,‘.715 4.5 at 

*FJV - . to aa *CtMnowy»e«intt** — rJii® IJ SJ3r«-B 
— ! M • aAurt.yndkitMCtl BS ■■ "DM* ;■£ rr:^« 


m]J UU9* 
uiaf U. 


FINANCIAL TIMES STOCK INDICES g 
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“Spite another strong over- pixrfiMalung and shed .8 to MOp 
night lead from Wall Street— the - ?* 

Dow Jones Industrial Average "* ou f *™ dipped 8 more to 
advanced to another record on ^P foII °^g °fr?m 

continued hopes of a reduction formal offer document from 
in the Federal Reserve Discount ^rgyU Group, 7 cheaper at 323^. 
RaS-London equity markets pa^n* Bf^ries gave ground 
lost further ground yesterday. 1° subdued trading. Bass, 635p, 
Government slocks. In contrast, an 1 

made a slightly firmer showing, ® respectfvely, while 

sentiment here being helped by Scottish and Newcastle, recently 

an early improvement tn sterling «SSJS*2Sf 


against the uS dollar. B Wwm fell 3 to 165p 

Blue chip industrials were Regional .traded similarly with 
inclined harder at the opening, Greene King particularly dull at 
but ’ the initial improvement 19 °P, a fall of 8. 
proved Short-lived as potential Falls In the Building sector 
investors again showed a marked were generally modest and 
reluctance to commit fresh funds usually reflected the continued 
and. for most of the morning absence of buyers. Blue Circle 
session, quotations drifted gently softened a couple of pence to 
lower. However, the tone deterl- 553p and BPB Industries slipped 
orated appreciably around mid- g to 332p. while Tarmac lost 2 
day as a few lines of stock came to 370p. French Kier were 5 off 
on offer, particularly in the Store at 252p in the absence of any 
sector. fresh takeover developments, 

A subsequent technical rally but SGB improved 4 to 262p on 
left leading equities a few pence the announcement that bidder 
above the worst, but underlying BET had lifted its stake to 
sentiment remained extremely 31.7 per cent; it was also 
sensitive against a backdrop of announced that the Kuwait 
continuing oil price uncertain- investment Office holds a 6 per 
ties. Illustrating the lunch time cent stake in SGB. 
setback. The Financial Times id opened a shade firmer In 
Ordinary share index, extended the wake of Wail Street’s over- 
a fall of only 4^ at 11 am to one night advance, but subsequently 
of 14J2 a couple of hours later drifted off to close 3 cheaper on 
before settling 10-4 down on the balance at 731p. Laporte 
day at 1,089.9. Overall, selling cheapened a couple of pence to 
was relatively light, but jobers 345p, while Plysu shed G to lBlp 


Dec. . De& 
15 IS 


Government Sera-.. 83.91 82.85 83.15 83.18 82.7* 82.81 82.26 

Fixed Interest 88.86 88.85 80.06 88.8A 88.62 88.68 85.78 

Ordinary V. 1089.0 1100.3 hosji 1104.8 1103.7 1113.7 039.9 

Gold Mine* - 259.8 2S7.5 260.3 264.2 267.7 263.0' 452 2 

Ord. Dlv, yield . 4.56 4.S3 .4.51 4.51 4.50 4.41 4.58 

Earnings, YM. ftfulfi 11.32 11.2J 11.19 11-17 11.15 110.95- 11.88 

P/E Ratio in eu i*) 10.90 10.99 11X13 11.04 11.06 11.26' 10.32 

Total bargains <£st 21.513 21,170 23,083 24,415 24,691 89,143' 86,711 

Equity turnover f m. - 336.13 456.17 478.44 517.57 485.84 384.96 

Equity bargains ■ — 18,491 19,596 18,973 21.311 24,550 36,406 

Shares traded J ml}.-' - 170,5 226.8 233.4 249,6 233.0 . 199.6 

V 10 am 1099.8. 11 am 1095.8. Noon 1089J. 1 pm 1086.1. 

2 pm 1088.7. 3 pm 1087.0. 4 pm 1069.9. 

Day’s High 1101.3. Day’s Low 1086 0. 

Basis 100 Government Securities 15/10/26. Fixed Interest 1928. 
Ordinary 1/7/35. Gold Mines 13/9/55. SE Activity 1974. 

. Latest Index 01-246 8006. 

• Nil = 10.51. 


the better- than-cxpected interim ™ * v » “ J™ *“*■ ' 

results and R. Kelvin Watson 
firmed 7 more to 250p awaiting 

bid developments. British added f apie ce at a 2| and £»f 
Aerospace gave up 8 to 440p respectively. PmidmStCTn. on 
following profit-taking and the the other hand, slipped i to a 
recently firm Pearson lost 7 at 1885 low of £11 1- • 

41 3 p for the same reason. Business in South African 


African 


Perennial takeover favourite Financials was segllble but UK* 
Ueial Closures dropped to 138p, domiciled issues provided weak 
but rallied smartly to finish only spots in Consolidated Gold 
a penny easier on balance at Fields and Hampton Areas. Hie 
24Sp. ‘ latter dropped 14 to 123p follow- 

Motor Components featured lug the disappointing interim 
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FIXED INTEREST STOCKS 


renewed support 


results, 


Industries which advanced 9 remained a dull market and ; 
more to 435p on further reflec- settled a like amount down at 
tion of the chairman's confident «3p, reflecting fading bid hopes, 
statement at the annual meet- and the general weakness in UK 
ing-. the new nil-paid shares equities. Rio Tlnto-Ziiie lost a 
touched 73p premium before few pence at 512p. 


closing 10 up on balance at 70p 
premium. 


A minor rally by overnight i 
Sydney and Melbourne markets ' 


Sydney and Melbourne marxeis 

Publishers trended easier, brought an end to the recent 
Associated Newspapers fell 30 to decline in many of the leading 
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940p, after 935p, while sellers Australian stocks, but trading in . 
also held sway in EMAP A, S off (be sector remained at alow | 
at 153p. Paper/Printings were level- CRA edged up 4 to 248p 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


jSIncoCompnafn 
( High i Low ' 


| High . low High i Low ' M» , 

I — . — 1 ; Gilt Edged 

SecsJ 84.07 70.02 127.4 j 4S I.1B |cJS^ nfc “ : 

, (18<10j <28/ li t*. 1/65) , (311/16} ; Bo^Mna— 1 


Fixed Int.. 90^8 i 82.17 
! 03:10/ ,28/1 1 


150.4 1 60.53 : Value 

12B/M/I7): (3/1/76) 19 dayAvarage; 


119.8 - 127 
683.4 . 920.0 


were" reluctant to take stock of following the" interim results. ordinary...' 1148.91 911.0 ! ! i ^rnSnt.-.’ 141.6 ,i4i.9 haitiened s'lo^ttSp and* Slough 
the Christmas holiday. W. Canning, a good market on ■ «5/iri • (2&/rj ji2S/ii/»}(ze/B,40) • 1 Estates gained a penny to 152p. 

Government securities finished Monday following news that Yule Gold Mines' 536.9.217.8 734.7j43.5i Bargains....: iMA • Mg* British land touched 153p foi- 

the day with smaU gains. FoUow- Cattohad acquired a near 8 per J <«*) tt.iu ,<=««) WWfrq. value. j flW.fi- :««■« thTsatSfac^ryinterhn 

ing the trend in sterling, long- cent stake, eased 3 to 90p. Else- 1 results before closing unchanged 

dated stocks opened around i where, Amersham International ac i52p. Secondary issues proved 

higher, but soon began to drift, were dull at 276p, down 1. vulnerable to occasional selling, 

back before receiving a boost among secondary Electricals. Vosper, 225p. S. W. Wood, at Caparo Properties, up 20 on Mon- 

from h^er opening levels on Stores dip and rally advancing to iBp mi further 35p, lost the previous day's gain day on news of the company's 

the US bond market Stores reacted initially to re- consideration of the bid approach of 5. Biotins dipped 5 to iti5p moves to eicpand its property 

Quotations, however, began to . offerings as investors con- from Electronic Data Systems, as the management buy-out bid development activities, encoun- 

easein the Jate f eatings as sterl- newed offenng^inwsioreron- irom sub^diary of lapsed and Arthur Lee gave up tered profit-taking and shed 6 to 

is SSTB.^u£°*lrtSd!rSS C.n.rllSmSSof“.Us!^.[o« 44 M 43p on further consider,- 46p. Pwl Holdtog.... which 


Gold Mine* 1 536.9 ■ 217.6 734.7 
; (15/4) ' (6,11) jOS/2/M) 




Frtuitiim * 

BBrsSn*....; 133.4 . 149.4 
Valua....— SI9.fi- I064.fi 


I , 9")f-wiv--*ii — " , 1 I lowing the satisfactory interim 

1 j results before closing unchanged 

at i52p. Secondary issues proved 
vulnerable to occasional selling. 

among secondary Electricals, Vosper, 225p. S. W. Wood, at Caparo Properties, up 20 on Mon- 
ad vancing to 172p on further 35 p, lost the previous day’s gam day on news of the company s 
consideration of the bid approach of 5. Biotins dipped 5 to itS5p moves to expand its property 


also dull. Norton Opax fell 7 to while marginal improvements I 
I23p, and DBG 5 to 198p. A rare were seen in MDM 1 

bright spot was provided by i21p, and Western Mining, 146 p. I 
Bern rose which were marked 10 Elsewhere, Cornwall’s Geevor 
higher at 153p on consideration Tin lost 5 to a 1985 low of 65p. j 
of the sale of its packaging 

operations to Low and Bonar. ; 

Leading Properties moved k| _ ur u . rHC ANn 1 
against the generally dull trend. NEW HIGitSP AND 
Light support left land Securf- |_OWS FOR 1985 
ties a couple of pence dearer at uv " J rv 
297p and MEPC the same amount Mni , uirue , u , , 

better at 2S6p. Hammerson A NEW HIGH* W 

hardened 5 to 465p and Slough British funds on ex». 2 >iek iwc. 
Estates gained a penny to 152p. «wa- i f?- ^ Mg ? ICA>g W— . 
British land touched 153p fob 
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- tush, urn 1 
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2°?. u^n!y taring STtfm.’SS. dSTlTttte ^«TsS Bon of the preUmmaiy figures. 

4 On balance Gains in the shorts however, and most losses were Micro Scope jumped 10 to 125p Leading Foods fell away 

we ™ 1 isu all v limited to A sharply reduced. Gussies A. down in response to the annual results, sharply before staging a minor 

were usu y t0 gQ4 p earlier, closed only 2 off while United Leasing gained the rally. Cadbury Schweppes, which 

on balance at 815p, while Burton same amount to 247p following announced plans to sell its health 


4£ to 43 p on further considers- 46p. 


ie«_ ,«i ADDon un.. uryvfr. w> uc. unnm 

touched J53p fob cirwa*. bahks C4) Maetnenv Bmtk Mml 
satisfactory interim aim ihu sank*, c wim nt mii. 

to occasional selling. Antw d*v. euctiucus m> cap. 

nn on on Mnn. (NUNUrinc ci i Brimx steam, foods 
ferT1 ^ S ’ “P 011 (1) Dart A Kraft. PHDUSX1MAU €S> 

rs of the company S Blcetrahw. Kalma. nato-M*. Picnw- 

Dvnanit i ter nrntlAttV OOwfii Cim. Ui. FlWty* lefi . IN5URANCK 
EX P an . Q .J lS properiy n , AIIIWIZ AG. LEISURE (I) Fj.rlln* 
t activities, encoun- Boats. SAFER HI SoorM uwnwnl. 
taking and shed 6 to J»g!*ygSS SSSS,.^. 1 ^ 


Holdings, 


announced a £17m rights issue 
on Monday, shed 15 to 425p. 

Charterhouse advance 

The agreed cash and shares 


Murray SmHr. MKn. a. NMC 




97-205; C23 , 414 241* 24 AW*d Lou.Prop*. W^l»tMorVD40^9K t* w * 

87.505 C30 • - ! 321*. 29S* Au*trali« O ii Lfl. ZU12___ SO, ■' ^ 

B1.44S>£50 17/1 29^ B7«4 8»nk cfCiciM lOhlLO. 201IL. _ .. . - 

0 . FJ*. I B/l 1 110 ' 100 BiomaclMiniCsmi Cnv. Una. Ln. 1991.100 -1 

1100 £10 iSOfl |. 103*: BB0pBn«*0l WMv 11 KM. DU. M»M. 9500 . 
IB6.45S-. FJ>. 127/11: liaW 07 ‘Brouon Cut. 103** Mort. Dab. SttB 07ti ... 

4W i FJ>. ;51/1 * 108 J 105 :Bunzt 7% Cnv. Uns. 14>. 1995.97 .... 107 
*£100 CIO >23/1' 114a 11 ;OlMSt*r W«Mr.B% ftw. MMM1. 11 

N J FA B/limpjlOln'i^ContrlWicfwwRiMtG^ Cnv.H«jJ»f.M« lOJp - . 

«100 |ciO 30/1) 10«! 900n East AnoNan WrIbj li.SjJtd.Du. iriSJIl 975p 

»1M ElO 80/1 103*. DSOrCsmx Watar 11 .SSL Red. Dab. MMI. 975p. -- 

(100 210 :«-Jfl- 104s- 9fiOp, Da li.Si Red. Den. loss W. *90p .... 
197.6 17! S35 >31/1 [ 271* tn* EwuwnT Lrada ItilftMod. Cmo, ».» 2«U 
W - FJ». —1762 ;19S.4laM«HV4. Fropa JOb^Cm. Ln.Sftn I56W .... 
BS.608 <125 )A1 J*V 241*)HmstaixiST«.l0CiL1KMort. Ki>16 245* • 

tf&OfifilUO 24/1 1 38|f SSlslntLBk. forRM. ADav.D'alUi. 2010 30>i*« 
SIB I Nil I — asepm-lMeinlntLiav. Tat Jwaw Unite” .. . . iwom-tO* 

►£23 31/1 1 a&tg, 234a Land SacantMi lOK Oak. 2035 . 24 V . 

• F J». — I100A 993* NaSioaiWkla BM0. Soc. H»' 17-11~65 99‘.*:, 

FJ». I — I 99, 99M, Do. li..? 15 13 68, 

INM3 XKO ,21/2 i 2Sfi|< 288* Poawhar Prop. Wft 1st Mori. Dol>. MIS 84 « U 

tfKLSlliHO i86/2 j ■ 40V SOT* Rosehaogh Oreyooat iHlatMtonsfl 89t* » 3* 

■V7JS£SO 130/4 ! 31A> BOA.SwsdM OCmodom o<' B‘>* Ln. 2014 . 80.1 A.i 

(99.706X40 I — 40U 40 TlHiNMnMTM.il t4»6tan.Nli «Ola 

11 j Ml ,22rl :S9ypiu BwmTozor Kamdcy CnvXuro^rt JlOp TVpore- 2 

95.545 1 FJ». wZl I 95lg: 94>* Wrtitbrcmitav.Ti. li/fiStoO. Int. DO.’l# v* ! i 
<98.554 F JR. 10H ! 10QI* 993L,Y«omim (nv.Tlt. XI Hi 0*5. 2015-.. . 100 . .. . 


RIGHTS OFFERS 


NEW LOWS (52) 


ktnpc rinwn on balance at 815p, while Burton same amount to 247p following announced plans to sell its health The agreed cash and shares ... 

idle ibsu«» uuwu eased 3 to 540p. after 533 p. The the better-th an-expected first-half and hygiene businesses on Mon- bid by Belgium’s Peirofina for 

The Government s latest best performance of the day was figures. News of the US word day, dipped 251p prior to closing Chart erhouse Petroleum saw the glectr/gals-s; Aonmumr satancr. 

pensions proposals prompted recorded by British Home Stores processor deal left Amstrad 6 a net 4 off at 154p, while United latter race ahead to close 34 TDsa n rciS 3 w«w»r 

renewed weakness in Lige issues. W hich recovered from 328p to dearer at 188p, after 192p, and Biscuits, in the absence of any higher at lOOp. The news also Ei«tro. wontpMx. nwyainic.iq 

. — . — j « — —* ed to settle a net 2 higher at 346p. Cifer added a couple of pence at further bid developments, triggered a flurry of takeover “Soo ' bEEm u is?* wi 00 


AMERICANS CO CO'DOnU DM* 
Scimcci. Texaco, ranks (21 Cater ADM. 
Union oueouat, BREWERS (1) BafMven 
Brewery. buildinCS II) AMEC. 


Legal and General dropped to se tUe a net 2 higher at 346p. Cifer added a couple of pence at further bid developments, triggered' a flurry of takeover fSoSS^n w*!**” 

715p before closing a net 10 Buyers also displayed revived lOp following details of the re- reacted to 242p, before settling speculation in other second-line c auua plow- 

cheaper at 725p. while Sun Life enthusiasm for BHS merger duced deficit. CAP, with interim a net 7 down at 245p. Profit-taking oils. Clyde Petroleum, regarded uum rai. ? MrSSi&x 

lost 15 at 802p and Refuge fell 13 partner Habitat Mothereare results scheduled for January 15, left Sown tree Mackintosh 11 as a prime bid target, jumped wtywMfp g <a ho«o <=g«<g*N 


developments, triggered a flurry of takeover 


cheaper at 725p. while Sun Lire enthusii 
lost 15 at 802p and Refuge fell 13 partner 


Habitat 


Rowntree Mackintosh 


as a prime bid target, jumped 


at 387p. Abbey Life gave up 7 vhich reverted to unchanged at gained 13 at 193p. Stone Inter- S. & W. Berisford, stiU over- io to 60p, while Charles Cupel . 

at 190p as did 'London and Man- 44gp, after 440p. Among Mall- national, on the other hand, fell shadowed by its British Sugar moved up 5 to lOOp. Sovereign tSSS- 

A— Cilnthi ani( tfiw i l_ m u «■- i. a a«n_ .a ,«a- . - js !_. 1 IJ1 >_ Jl r .« . •_ fMKflitn. NlWIRTJ CZJ _ 


Chester at 845p. Equity and Law 
softened 5 at 233p and Pearl 
relinquished I at £12}. Recently 
firm Lloyd Brokers succumbed to 

S roflt-taidng. Sedgwick declined 
2 to 353p and WUlls Faber shed 
10 to 790p. 


orders, Grattan fell 8 to 330p, 18 to 15Sp on acute disappoint- subsidiary’s disappointing annual oil rose sharply to touch S4p ctfirnmncui esuzm. com. Torn; im, 
having dipped to 326p earlier, ment with the interim results, results, shed 5 more to a low for before profit-taking left the ggBBg*g. ri> t g*- f . y*~ - 

while Freemans traded in similar Thorn EMI, 8 down at 300p, led the year of I50p. Ranks Boris shares at 74p. Goal Petroleum pSSc i-w.tw. 


vein and also finished at 33 Op, a the leaders lower. 


net decline of 8, after 324p. 


McDougall gave up 5 to ZSlp, and 


held sway among Unlgate eased 4 to 206p. Losses 


Snperdrng reacted afresh to ner- Engineerings. TI continued to among 


rallied a couple of pence to 50p. 
Leading oils gained ground in 


Retailers were the first few minutes of trading. -fjjH 


TKHI4B m Conh. OilS 

Oil. North Sen 4 Gn. lav- Saatea. 
So»*r*iOn Oil. OVERSEAS TRADERS <1} 
Platov rjuncU. ruNTAnONf fl> 


Licenced deposit takers morrow's third-quarter figures 
Chancery Securities staged a and fell 12 for a two-day loss of 


vo us offerings in front of to* reflect fading hopes of a bid relatively modest, but Watson helped by the sharp rise on Wall »*y^_cuUM Ngfc_.n»B>r mmo* 


from Evered with a fall of 11 at and Philip fell 7 to 143p follow- Street overnight. 


_ o and fell 12 for a two-day loss of 3 SBp. Liquidation of speculative ing disappointing annu al figures, quickly subdued, by the latest 

succesful debut in the Unlisted 25 to 448p. Etam, 190p, and positions left Porter Chadbunx . slide in North Sea oil prices. BP 

Securities Market: the shares Gabled, 96 p, gave up S and 6 13 lower at 262p, while falls of PUkingtOn down settled unchanged on balance at 

opened at 66p and moved up to respectively. - 6 and 10 respectively were seen 5 ^, netT r at S 35 **- “ter op*®™* at 540p. 

7cg b e foro glp v,l.ieh I-.fiie« were outsUmdiog in Pegler-Hta.nilfy. 326p. and JHy ygg*” 

“* ~ “ ' ““ ‘ . [ sizeable tines of stock came on 


' ‘ MtW Emin. Fart^M Wldln*. WDM 

were CrMtk. Ctnor in. Tm exdIi*. 


Logica were outstanding in Pegler-Hattersley, 326p, and Miscellaneous industrial leaders while Shell were finally 
- made a dull showing as several unaltered on the day at 635p. 


RISES AND FALLS 
YESTERDAY 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint cempilation of the Founcial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


sizeame unes or siock came on after 640p. Elsewhere. Triton „ _ 

i we / e «y32i ,ie, ??. le Europe remained a highly vola- — •• 

and closed 8 off at Slop, while tjjg market closing 15 up at bum a 

Beecham gave up 7 at 323p and Sto P For ^' Boodm ... 

DAT at VrafiMtn.u 


and dosed 8 off at 310p, while 
Beecham gave up 7 at 323p and 
BOC relinquished 6 at 2S3p. 
Rank Organisation declined 10 
to 430p and Hanson Trust 
cheapened 5 to 191p. Boots were 


Golds steadier 


Financial • Props 

Oils 

Plantations 


EQUITY GROUPS 
A SUB-SECTIONS 

Figae ta p ar eafl icsg dm* Mrtber of 
stocks per secHw 


Toes Dec 17 1985 


1 CAPITAL GOODS (207) 557A7 -M lOX 

2 BuWtog Material (23) — 512A9 -AS 1021 

3 Co M rart h ig, Cow u vc tira 07) 9D2 j61 -OB 10.71 

4 Electricals (13) 1SD0JS -L2 9J- 

5 Electronics 09) 1394M -05 TOM 

6 Meckanical Engineeriag (61) 31728 -11 1091 

0 Metaband Metal Forming (7) 235.7* -O* 03! 

S Motors 0.7) WOW -0J5 12JM 

30 Other Industrial Materials 120) 91047 -14 OM 

72 CONSUMER GROUP (177) 744.92 -14 OK 

22 Brewers and Dbtfllers(Z3) 74322 -L4 1081 

25 Food Mnwfactoring (22) 55021 -16 XOM 

2b Food totalling 04) I7IU9 -12 *35 

27 Health and Household Prodncts (9> — 1173.71 -0.9 *53 

29 lebare(24) 745.95 -18 7« 

32 Hew nm i m . PlOHsMng Ql) 1*3327 -13 754 

33 Padra^ag and Paper 03) 3*233 -03 062 

34 Stores (42) - 74838 -04 732 

35 Textiles 06) — 37069 HM MUM 

3b Tobaccos (3) «537 -W 1534 

41 8IW* GROUPS m “JO «* 

42 ChemkateOfl) 72231 -07 13.98 

44 Office Equipment (4) — 20OK -19 759 

45 Stopping and Transport O B) - 131448 -06 755 

46 KsSlaMaa(64)„ 85068 -U 833 

48 T eleriwoe Networks (2) >7441 . -09 943 

49 HMUCTRIAL GROUP (482) 69115 -14 9^ 

tuunm — . I688JL1 403 1947 

"m ms SHARE INDEX (588) 72537 _^Q6_ JOW 

bT FINANCIAL GROUP (lib) 587.79 -*7 - 

62 Banks (6) -05 UJ4 

65 Insurance (Life) (9) — “H “ 

66 Insoraace (ConfXHrte) (7) 3H» -09 — 

67 Insurance (Brokers) (B) UM -23 732 

68 Merchant Batoa OD M49 — — 

89 p n/ pertrt S l) — — — — **057 +02 547 

TO g^SandaKZ*)^. 38154 -18 9.94 

71 Irwestroent Trusts 005) 437^ -03 - 

81 Mhwiq Fmwtcc (3) ■ 24853 —16 1191 

£ OaBrssBT raders (14) - 

99 ALL-SHARE 10001(738) **251 -04 — 
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cheapened 5 to 191p. Boots were South African Gold shares Flantatinna 

resilient and rallied from an staged a minor rally following «**»•* - 

initial dull level of 246p to close the latest improvement in the Otiwrs ....... 
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OPTIONS 


First 
Beat- 
ings 
Dec 16 
Jaa 6 
Jan 20 


Deal- Dectar*- Settle- 


ings 
Jan 3 
Jan 17 
Jan 31 


tton 
Mar 2S 
Apr XO 


nxenfr 
Apr 7 
Apr 21 


55747 —04 1033 433 1233 1533 36234 5*434 5*539 55231 

*1249 -OlS 1048 443 1147 173* 61735 421.78 *2249 50648 

90241 -04 18.78 439 1243 2840 909.79 91232 91544 72847 

150845 -14 934 ,5L05 1338 5234 151459 15194B 1520*4 159540 

139434 -05 3048 337 1228 3241 140139 140*31 10620 195254 

31740 -13 10.90 441 3134 957 32844 33837 31979 27378 

2357* —04 935 633 134* 7.90 23730 23855 23741 1673* 

19948 -05 1244 445 3042 5.91 200.75 19951 19743 13*54 

9*947 -14 049 375 14.97 2154 98343 99130 90949 01447 

744.98 -14 043 349 1439 1831 75239 754.91 75244 68954 

74822 -14 1848 448 1273 1744 73933 76848 75532 56830 

55531 -14 3841 455 115* 1732 5*437 56330 55946 46732 

171179 -13 *35 243 2137 284* 173240 1729.90 172738 14S642 

1173.71 -0.9 *52 279 17.99 2348 1U43Z 118837 119531 118130 

745.95 -14 751 452 36.9* 2347 7S347 759.92 7*474 67138 

183337 -13 758 533 1734 58.90 185643 108531 WUS 143749 

3*253 -04 942 437 1247 1839 3*633 36*37 3*643 28533 

74838 -04 732 291 18.97 1549 75149 7*131 75633 54235 

37349 -0.9 1148 459 954 1143 376.99 37948 37*58 29441 

81537 -04 3534 539 749 30J7 871.9* 86846 8*352 88835 

*9031 -14 942 435 1352 1656 70541 70750 71041 59045 

72231 -03 13.90 537 952 2649 72732 72632 72938 72639 

20952 -1.9 759 437 1531 630 213.99 21637 21740 145.97 

131448 -84 755 438 1639 4836 132140 133733 133840 94477 

85440 -14 833 3.98 MJ3 1949 8*831 87847 87233 77*37 

87441 -8-9 943 335 1454 1438 88143 884J7 89034 *8949 

*9135 -14 945 3.92 134L 1735 *9748 70838 70030 68L7B 

188831 -F03 1947 844 632 40J2 M8538 189948 MW JB M3045 

~72S37j —84 1057 448 1142 20.74 73138 73459 733.98 64848 

587.79 -03 — 439 — 16.96 51138 51035 587.71 42944 

505.78 -05 1804 549 748 2132 50835 50848 50649 4284* 

77538 -13 — 439 — 2340 78541 78346 7793* 582.98 

39455 -0.9 — 4.99 — 1339 397.97 39659 39058 30935 

115541 -23 732 334 3837 304* 1179.94 11*53* 11*345 97833 

28249 — -> 348 — 643 28235 28338 283.94 21748 

66657 +03 547 JL71 2205 1748 *6557 66627 *6734 *4446 

38154 -14 9.94 547 1248 1159 38448 38339 308.77 2*254 

63734 -03 — 342 — 154* 639149 63741 *3540 563.95 

24053 -14 13.91 64* 837 1848 24444 24554 24337 2*933 

58Z39 -04 1344 744 845 2935 58691 58827 59149 

<6251 -04~ — 44* — 1950 66705 66936 *6845 58348 

Index Dag's Day's Dot's Dec Dec Dec Dec Dec Tear 

Ho. Chany High Low 16 13 12 I II I 10 ago 

15*541-113 <1377311302 113765 138L41 137BJSI 13774/ 13895/ 12U3 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity wax noted in 
the following etoefct yesterday. 

Closing Day's 
Stock pries change 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official. Lise. 

No. of Man. Day's 
Stock cbangoi dose change 


Jah 20 Jan 31 Apr 24 May. 6 ®® a *s and C. JL Hatley. No puts 
For rate indications see end 0/ were reported, but a double was 
Unit Trust Sendee transacted in J. Hcpwarth. 


LONDON TRADED OPTIONS 


Jan. [ Apr. I July! Jan. Apr. 


Brit. Homes Stores... 

346 

+ 2" 

Brit. Hme Sirs. 

17 

344 

-28 

Buimah Oil 

270 


Euro. Ferries ... 

16 

147 

- 3 

Chanertiouse Pet. 

100 

+34 

Boots - 

15 

251 

— 7 

GRE 

708 

- 7 

GUS A 

15 

817 

-13 

Hanson Trust 

191 

- 5 

Park field 

14 

225 

- 1 

Imperial Group ......... 

252 

- 3 

ICl 

13 

734 

+ 4 

Jaguar • 

328 

- 5 

Triton Europe... 

13 

238 

- 5 

Logics 

154 

+ 17 

Utd. Biscuits... 

13 

282 

- 7 

Trafalgar House 

333 

-14 

BTR 

12 

386 

— 4 

Uliramar 

195 

maw 

Bailey (C-H.)... 

12 

28 

- 2% 

tinned Biscuuo 

24S 

- 7 

Glaxo 

12 

£15 

- o 1 , 

United Leaeing 

247 

+ 10 

Pi) king ton Bros 

12 

318 

- 2 


Cable *w fro 1 560 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

Vol. : ■ Last 


GOLD C 
GOLD P 


SILVER C 
SILVER P 
£/FR C 
£/FR C 
cam p 
£/FR p 
S/FL C. 
SfFL C 
S/FL C 


0.50 2 

0.1fi ] 105 


Aug. ; 

Vol. . Last ! Stook 

7 ;13JK) iS 621.70 

- 1 - » « 

June 

— j — ! 3666 

— '■ — jFrd&J* 

— » ~ j n 

62 f 10 A>1.2§2.« 

80 1 7JS0 1 _ 

40 < 5.60 ! ” 

55 | 5-BO I _ 

S I 8.70 ! ” 

20 J 1.40 j " 

17 7.60 " 

a jio.TO 

4 1 16 " 


Cone, soldi 480 


Courtaulds 

1*184) 


Com. Union I 800 


Distmera 

(*461) 


Grand Met. 

1*363) 


1 6 U 
28 31 

74 71 

1 6 1 SB 

sis 

(lls 

lii-lig 


10 f - 

27 J 28 
53 1 53 

12 1 14 
20 I 24 
32 36 


Vast Reefs 
" (-8811 


Ex 10% 19801 
(*£96» I 


Tr. lira iBsr I 
(*£102/ 


Fan | May Aug. | Feb. | May | Aug. 

WO 35 l 42 - f 5 | IO | - 

20 17 | 27 37 | 20 | 27 J 28 

80 8 | 13 18 | 48 I 53 t 53 

40 n I aa s* » e 1 11 , m 

GO 12 16 24 I 18 I 20 ( 24 

80 5 10 Z5 I 28 I 32 36 

00 3 * — — | 48 | — | - 

OO 37 67 I 70 I 13 I 22 » «J 

80 18 BO { 40 I 43 1 52 1 57 

00 ft IS | — I BZ | 94 I - 

SO | 14 I 16 . — I aifil 5 | - 
60 7 lots 13iJ 6 10 12 
70 I 4 I 6 J 8 | lUe} 16 I 17 

BUd = l= IsirlE 

25 1 - l 1 ni im =n i~ 

oj - oil o*« - e 2 << 

08 I - I OjpJ Oij - I Bill 8>t 


2>e 5 

6 10 
1U| 18 


it. lira 0947 108 

rcuo) no 
112 
114 


600 140 
650 92 

700 47 

750 16 


Land Sec. 
(*296) 


Maries *Sp. 140 
(*174) 160 

180 
800 

Shell Trans 600 
(*638i 650 

700 
750 


1 2 5 

11 IS 
27 33 

| ill 
|£? iH 

1 2 4 

10 13 

35 85 


Oi5 1 

2 21a 
Bit Bi t 

1 lte 

17* a>( 

3 2 3., 

41* 4|* 


Deo. Mar. I Junel Dec.) Mar. ! June 


77 t 7 
45 I 27 
20 I 65 

— Ins 


Beecham I 300 
’•326) I 330 


Oe Beers 1 
(*8457) j 


ri.aau, fit 
FI.33oj 131 


FIXED INTEREST 


AVERMEBRKS 
REBEMPTMH YIELDS 


PRICE 

INDICES 


2 5-15 years — 

3 Over 15 yean. 

4 UllulMlllllWrT 

5 AH stocks. — 


Toe 

Dec 

XT 

Do's Mm 

donga Dee 

% tt 

«!»#■ 

today 

riadt 

19B5 
to (tee 

UM2 

na« 

+40* 1143* 
+419 13458 

— 

11X6 

13.97 

13*57 

+4X9 13631 

— 

13J.9 

1SU3 

+404 15407 

— 

1357 

12909 

+4X5 12491 

— 

22.98 

U0JI 

+405 11472 

— 

19-IW 

•L47 

-405 8L51 

— 

M2 


1 Lew 

2 Coqxxs 

3 

4 Mtttwra 

5 Coupons 

6 

7 High 

8 CoopoBs 

9 

ID HWjjW toM g 
U Debs* 

12 Leans 

_33 

lAlPrEference 


5 yeas. 1016 

15 yean 1830 

25 yeas. 1031 

5 years 1137 

15 Jtos 1AM 

25 *wv 1A26 

5 yeas. 1LM 

15 yeas 1031 

25 yeas. 1034 

j 1 MI 

5 yeas. 113* 

35 yeas... 1L40 

25 years. 1139 

■ — f a9* 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
*KZO P 
A MHO o 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
IOM C 
KLM P 

NEDLC 

NEDLP 

NATNC 

P 
C 

P 

c 
p 


FI 340. 859 , 

FI.540I 138 
FL115 345 

FI. H0( 22 

F72.60) 216 
F75, 60 

n.140! 482 
FI.130 207 
FL10B> J03 | 
F05; 106 1 
FIA60* 212 * 

FIJ26CK 51 I 
n^oo; 14 \ 
F1.20O 178 I 
FI. 70 440 
FI. 80 Z 66 

3 438 
230 I 
20 : 
FI. 170 120 I 
FI. 8 O 1 107 | 


Jan. 

f 81 
4 
1.50 
3JH) 
4.30 
1.10 
i.ao 

1.10 
I l.TOAi 
1 0.60 


Apr. 

62 ;31.S0 

.48 [11.30 ff 
S3 4.30 ’ 
88 5,50 1 

24 6.60 a! 

77 » 3.40 i 

840, , 6.20 , 

245 3J30 

231 4 20 

180 I B , 
125 17,50 I 

9 9 . 

101 118.50 i 

82 4.10 { 

133 ilD.50 ; 

63 < 4.30 ! 

125 3.70 ! 

62 4 J 

96 <12.70 * 
10 I li 

83 1 6 > 


July 

39 < 36 'F1.537 

- I - ■ „ 

3 1 6.40 <Fl.Z09.ie 

34 | 8.30 FL^JK) 

37 } 7^OA;n.l36,10 
20 i 5.00 1 u 
49 , 0.B0 FM&UXT 
3 i 5.30 ' 

55 jl9.50 !Fi.2o3.50 

8 1 21 jFLSlB.BD 

35 1 12.70 iFL 78.30 

15 1 7 | _ 

02 ; 5.50 !fi.& 
149 > SI 
100 113.20 'FI. 199 JO 

1 i 720 iFI. 62 


Trsrosr Ha 
CMS) 


BAT Inds 
1*301/ 


Barclays 

1*482) 


Brit Aero 
1-445) 


Brit T el acorn 160 
(*189/ ISO 

200 
220 

Imperial Gr. 220 
{*2631 240 

250 
280 


Fdb. May Aug.l Feb, May Aug. 


— 4- 

58 7 

42 18 

- 3B 


1400 110 
1450 .60 
1500 20 

1550 3 

1*00 - 
180 12 
IBB 1 
200 - 
225 01 

220 - 


55 62 — OI 4 2 _ 

30 — _ Qij _ _ 

— 40 50 — 7 II 

« - - 3 - - 

-- 20 33 — 27 30 

. 1 . — 27 _ _ 

1 12 22 43 47 50 

“it? I if S (il iS 

1 l 2 i |“ 9 \” * 

« I a n / i .1 j* it 

5 | 40 55 19 I SO 30 

2 I 17 ' 25 70 I 80 83 

42 TO 80 I 3 XZ BO - * 

7 43 57 I 10 34 43 

2 25 35 | 50 65 70 

27 36 "| ll a 7 Id 

Oli 13 20 | 12 is 23 

OU 6 10 | 3 1 34 37 

1% ITS 220 1 SO 40 

60 140 Z65 3 00 55 

20 120 ISO 15 SO 75 

5 100 120 55 90 105. 

- 7S 95 - 125 140 

“ 21 28 1 8 IO 

Olj - “ » - “ 


21 

2 B 

18. 

19 

7 

9 


30 - 

32 20 

4 11 

1 4>z 


37 I 4^f 6 9 

18 | 16 16 . .18 
B 34 J 34 35 


Thom EMI 
1*407) 


” 1 — 1 — 
Oirt Oil] - 

01(1 1 J 2 
ou 3 I « 

1 I 0 11 

6 I ZB I 24 


41 

48 

48 

25 

30 

34 

14 

18 

as 

6 

9 

13 


256 25 

260 — 
280 2 
300 2 


°P tlOT1 °*4 . Jtn. Fab , j Mar. jot!. -Jan. Fefc Mar.- 




1 

t 
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WORLD STOCK MARKETS 



i 






CKQit'nst'lt ppd 429 4 2 

Cooaser — . 600 til 

InterunfalL 1.460 --25 

Jungbunzlauer ■. * 12.600 4 500 
LaenderbatiK *— 2,100 t IO 

Perimoour 725 - 25 

Steyr Daimler.... 161 -l 
Veiueher Mag - 929 * 4 


BELGIUM /LUXEMBOURG 

; Puce 1 or 
Dec. 17 . Fra. — 


B.B.l ' 2.530 +25 

Banq. Gen. Lux— 9,600 

Banq. lnt.A.Lux „• 9.100 

Bekaert 8,600 

ClmentCBR. 8.B50 + SO 

CpcJcarJII 198 -3 

Delhalze 8,610 _ 


GERMANY 


Dec. 17 

■ Price i + or 
Dm. — 


NORWAY 


; Price • + or 
Kroner — 


Bergen* Bank _ l 170.5 +6.5 

13 IBorreganrfl 1 «4B +5 

2 I Christiania Bank 100 . 4 7.5 
3.2 I DenNorske fired; 104 +4 


EBES 

Elect robel. 

. 3,830 +13 
. 11,050 -325 

FabrJouc Nat 

.. 2.0*0 +40 

GB Inno BM. 

-■ 5.000 — 20 

GBL (BruXI 

- 2,970 +20 

Hoboken 


Intercom 

- 2,910 -30 'i 

Kred let bank.. 

.11,500 

Petrol ina 

- 6,600 —140 


Royale Beige 18,200 4 200 MA 

Soc. Gen. Banq_ 4,600 + 70 Mannean 
Soc. Gen. Beige-i 2.340 —35 Merced* 

SoJlna. : 8,230 -70 Metallgft 

Sofvay. — — 6,100 —10 Miiench , 

St an wick Inti—., 1,150 Nixdorf 

Tractioncl. 1 4.735 —75 Porsche.. 

UCB — ' 6,600 -4 SO 

Wagons UU • 4.025 +10 


DENMARK 


Dec. 17 i Price . •+■ or 
; Knr % , — 


Andelsbanken — I 407 . +1 
Battica Sicend. 606 ' _ ... 

Cop Handeisb’nk 352xr +5 

D. Sukkerfab.— 475 

Danske Bank 396 ' 4 4 

De Dankse Luft, 1.480 

East Asiatic 834 —3 

Forenede Brygg. 1,075 

Foronede Damp. 817 —5 

GNT Hid- ; 685 

LS.3-B 610 i —5 

Jytke Bank 810 + eo 

Novo Inds- 1,355 

Privaibankcn 334 ■ +1 

Provrn6t»nken ...: 476 ■ +6 

Smidth iF.L.1 B.... 322 

Soph us Bo rend... 980 

Superlos. ■ 359 1 





t 113.5 + 5.6 

177 

181 

• 417,5 *3 
149.6 4 4 
281.5 4 3 


iPrtoeJ+or ] Nicholas KIWI-...' 
i ^ * I NorsndaP’eP.pd 0.65 

North Bkn HIIL™ £.16 

Oakbrkige l.lS 

Panconnnental 1.7S 
Pioneer Cone.... -8.28 

Poseidon £.7 

Queensland Coal 1 42 
Reokitt ft Caiman 3.65 
RrnCn...— ............ 1.55 


JAPAN (continued) 

Jb Price ' + or 
Dec. 17 • : Yen ' — 


| MHI - 3B2 

Mitsui Bank. '1,080 

I Mitsui ■ : 417 

j Mitsui Estate .... 1080 
I Mitsui Tootsu 2 14 

Mitsukoshl. j 635 

JMGK Insulators... 940 

Nlkko Seo n 729 

Nippon Denso— .. 1.460 
Nippon Elect . ... 1,550 
Nippon Express-: 627 
Nippon Gakkl.. .. 1,640 
Nippon Kogaku ...1,100 
Nippon Kaftan-- 154 


CANADA 


Sda Stock 


law Dot Dmg I $abs Sack Higb Low □«» Ctag I SN« Sox* Kjb Low Cta Obb I SNm Snt Hipti Low Sou Ok* 


TORONTO 
Price* at 2.30pm 
December 17 



HONG KONG 


Price + or 
' H.K.5 — 


Brnhk East Asia-- £4.1 . 

Cheung Kong 20.8 

China Light— 15.0 

Evergo - 0.61 

Hang Sang Bank 46,5 
Henderson Land 2.15 


Nippon Seiko ■ ' 535 

Nippon Shlmpan 732 

-0.9> Nippon Steal 165 

+ 2-” Nippon Sultan. .. 380 
*2-21 Nippon Yusen ... 339 

Nissan Motor- ' 576 

+ °-*f Nlsshin Flour ' 493 

-°* 01 Nomura i.i«0 

Olympus 1,010 

- 0 ■ D, Onod a Cement.,, 309 
Orient Finance— 906 
Orient Leasing... 2,850 

Pioneer 1,810 

Ricoh 1,120 

Srnikyo 1,100 

Sanwa Bank 1,350 

Sanyo Elect 408 

Sapporo > 598 

Sekisul Prefab .... 040 

Seven Eleven 9,380 

Sharp 946 

Shimizu Conttn i 377 

Snlonogl 790 

Shfseido - - 1,340 

Shows Denko — 216 

Sony 4,200 , 

S'tomo Bank 1,690 

S'tomoChofT! - > 253 ' 


IK 

+ t 

607 

-3 

535 

+ 16 

732 

+ 2 

155 

+ 1 

3SB 

+ 2 

339 

+ 2 

576 

“3 

493 

-T 


4382 AMCA Irtt STB 

*1600 Atwford SS'i 

300 AWLttrt Pr SIB 

1200 Acktands SIB 

6 353 Agnieo E $2i: 

27090 Aibrta En Si7 

3400 AIM IQ N $15' 

474662 Alcan S47 

400 Algo Cent SCI 

829 Aigomo Si $20 

508 Asamera SlV 

181331 Aicn ( I 51 1 : 

5600 AIM H $11! 

1300 BC Sugar A 324 


8950 BGR A 


STB 16 16 

58% 6% flij 

sib'j in, iB'-i 

SIB'j 1ft 18b 
aiij 21% 2i% 
Sl7 16 >j w 
Sift lft 15lj 
$4?% 41 41^ 

SCI 21 Cl 

£20 M 20 

$11% 111* ill, 

sii-a iii a ti% 
$113, 11% 113« 
S24 23% zy t 

SJ ft 6% 


5926 CetanoM SlCO, Iff* lift 

14(10 ConlFd A Sb ft ft -% 

4072 Centrl Tf S1«% 14 14b 

1088 ChkHlan 113 13 13 -’a 

210 CHUM B f $42% 42% 42% 

43844 Cominco $12% 12 IT 1 * *'* 

13648 computing Siib H'l "’i ~ ■'? 

5800 Com pm In 398 593 298 + b 

16400 Com term 220 254 224 - 1 

12*23 Con Bath A $19* 18 10% 

639800 COIstb Bl Ulg 5% Eft * 'b 

2320 Cons Gas $25% 25*7 Sift * 'a 

500 con Glass Sia IS 18 + % 

3350 CTl Bank Sift 10>a 10b 

100 Comm B $7% 7% 7% - % 

200 Coroy $440, 44% 4»* + 1« 


74. 7S - 1 , 

4«a 443, ♦ 1 4 


11912 BP Canada S3U, 3i'« 3tk 
300 Banisier C S10 9Jj 3Si 


271075 BJ* BCol 
71258 Bk Mona 
103101 Bk NScoi 


S53, Sb Ss 
S34-, 341 . 343, 

515 143, 14--0 


j-n* S'tomo Chem- • 253 

+ 2-; S'tomo Corp... 1 734 

T° ? S'tomo Elect 895 

+ °- 1 S'tomo Metal 140 

“S'e" Tmse Corp. 333 

— °- s Taiaho Marine- 652 


uS nii— “ . "jrr TaiyD Kobe Bank 715 

HK Cnlna Coa 13.8 -0.1 flMtdm 977 +28 

Hk Electric 8.4 ; — — — ■mir a kr/i > mr 

HK Kowloon Wh. 7.65 *-£92 • 101 

HK Land— 6.43-0.1 Ttn. Nenrwi .1170 -JO 

HK Shanghai BK. 7.55 -0.1 torn? "" *998 +8 

I! 2 KB “n? 097 1 4 5 

SI£d > eS!l Wpa ” *5-1* Toil Tokyo Elect Pwr 9.760 +50 

iSdVnS&h":::: itT +S:! * 

New World Dev- 8.7 —0.1 Tokyu Corp • 556 . + 87 

Orient O' seas- .. 1.99 Toppan Print — 1.000 I ..... 

SHK Props. 18.7 -0.2 Toray— 525 j +8 

ciu .11 not Toshiba Elect— 1 381 —7 

Swlro Pa!c A—!— 30 -0.6 Toyo So Ikon 1,600 -10 

TV— B— 6.86 —0.2 Toyota Motor— —1,280 { —20 


734 ; -6 
896 —3 

140 . *1 
333 ' +6 
652 1 *X 


300 Baton A I S20b 201; cob 

157663 Ben Can S41I, 40', 4Vg 

mS0 Bluesky 330 325 330 

31861 Bonanza H 370 360 360 

19S17 Bow Vaty 514', 14 14 

19400 Bralome 360 340 355 

67200 Brumal no 519 Iff? 181* 

6010 Brascan A 535<, 343, 343 , 

27900 Bfkwaiar £6 V, b\ 

3000 Brenda M S8i; B 1 ? B>> 

31727 BC ForP Sit", 11 +. na, 

57510 BC Res 214 206 206 

6579 BC Phone S2CF, 2®g 

2614 Brunswk 5133, 13 13<« 


. Hk Electric 

Skandia— '■ 335 +4 I HK Kowloon Wh. 

Skan Enskllda— ' 7B.S -1.5 Land....... 

3KF — — . 1 986 i —4 I HK Shanghai BK. 

. _5 I HK Telephone.... 

1 41 I Hutohiaon Wpa— 


Price ; +or 
Lira 1 — 


FRANCE 


1 Price l 

+ 

! Fra. : 

or — 

1,461 

-6 

7.490 

+ 845 

, 298 

-1.9 

623 

—18 1 

492 . 

—5 

1.590 

+ 30 ! 


Banoo Com’le— . 24,200 —1195 

BoatogMRBS — j 524 +37 

Central e I 3,456 + 6 SWITZERLAND 

0.1 Jk 6,143 +103 _ „ 

CredIU Italian O-r 3,195 + 145 Coe. 17 1 Price * +Or 

Flat I 6,550. +199 I Fro. , — 

Generali Aulcur/ 73, BOO +1698 ~T~ — ~ 

italcemenU— — , Sl^oo +690 Adlalntl ■ 4.fO0, -30 

La Rlnoaoante— ; 990 +39.6 *lc«ilase 690 +15 

Montedison 1 2,548' +75 Bank Leu —.. j +25 

Olivetti 8,640. +440 Brown Hover! _.i 1.800 —2D 

Pirelli Cb I 6.03814 3 Clba OelBV ..*--; 3.800 + 50 

Pirelli Spa 3.2Z&: +88 do. iPart Certa) I 3.050 -30 

tjnlnem 7.010 +150 Credit Suisse 3.660 +15 

SilfcS 5 093 + 143 EJoktrowatt ...., 3.480 +5 

Toro Asaic. 23,200 + 640 Flaoher “59, 


6380 CAE 
6600 CCL B I 
8400 GIL 
13112 Gad Frv 
1300 Caflibndg 


$163, iff, 1&, 
£16% 16 16V 

$30<, 30 30i| 

$wp, u% 1+’, 
5203, 20% 20% 


9990 Camp RU S31% 31V, 31 

7970 Camp Res 300 295 300 

60 Camp Soup S25% 25 25 

600 Campeau ! S27 27 27 


26825 C Falcon C *15'* 15 15b + ■* 

12500 ComAb R 245 MO 245 

300 CosBIn Ltd Sill? 1 5i 2 1,, 7 4-, B 

2650 Ciowitx $22% 221; 25% 

2533 Crownx A f $22% 21% ?1% - % 

13600 Czar Res 230 227 257 -3 

8444 Deon Oev $5% S'g 5'* 

sat DendOfl A P$1S% 15% 15% -% 
11063 Demson B I 314% 14% 1®a 

200 Devekon $5% 5% 5'g 

100 Dleknsn A I $7% 75* 7% - % 

22400 DKftnpi B S77 a 7% 7% 

*860 Dofaseo S27ij 26% Zfj - % 

86667 Dome Cda SS V* V» 

183000 Dome Mina $12% is?* 

85302 Dome Pete 300 290 291 -4 

2004 D Tewte SJ« 13% 14 + % 

14361 Dointar 522% 22% 22% - % 

6100 Donohue $10 17% 17% 

2210 Du Pud A $271? 27% 271} +i, 

17900 Dylex A 116 15% 153, -»* 

91820 Echo Bay $18% 17% is 

2150 Emco 522% 22 22 +% 

2303 Equity Svr Sff, 6% 63, - % 

16001 FCA Ml 521% 21% 21% 4 % 

2S67T3 Fttnbrdg $20% 19% 20 +% 

T 54200 Fed IM A $14 13% 13% + % 

MOO Finning A $15 15 15 -1 

1500 FCfly Fin $11 10% 10% +% 

1970 Ford Coda 5168 1E3 166 +4 

1948 Gandttf $10% 10% 10% 

8900 Gaz lietr *12 12 12 +% 

3000 Geac Como 57% 7 7 


Shell Elect 

Swire Pae A 

Price * + or world IntHldfli 


JAPAN 


;■ Price + or 
, Yon — 


UBE Inds —I 209 

Victor 1,640 

Yamaha....— .—i 666 
Ya male hi Seo— ; 768 
Y'manouohiPhm.3,150 
Yamasaki. — — 936 

Y stud a Fin — .. 644 


209GB 

CCorn b* p 

S11% 

11% 

Ifl* 

+ % 

1900 

Gencfa A 

$35 

35 

35 


2159 

CDC 1 

SS’, 

9<* 

0% 

-S 

27700 

Gensiar L 

$33% 

33% 

93i« 

-% 

GOO 

Can Mall 

120% 

2©i, 

20% 


700 

Giant Yk 

$20% 

2D 

20% 


25109 

C Nor West 

£24 

23), 

23% 

♦ % 

9350 

G&rnau- 

W| 

ft 

ft 

+ % 

3152 

C Paetire 

$30 

30 

38 

*% 

13TO 

Goldcorp ( 

Sft 

P, 

ft 


SA) 

CPOnti Q 

524% 

24% 

24% 

♦% 

13300 

Grafton A f 

514% 

14 

14 

-% 

1940 

CS PMC 1 

39S 

305 

395 

-5 

1400 

GL Forest 

$17 

1B% 

1ft 


200 

Can TruM 

$42 

42 

42 


5660 

Gi Pacific 

$36 

3ft 

36 

+ % 

1000 

CC Man Y 

£20 

20 

26 


26720 

Greyttod 

$24% 

2ft 

2ft 


200 

Cdn GE 

£79 

7B 

79 

+ 3i 

7200 

GuarPA 1 

$71% 

IL 5 * 

11% 



Bnuyouea— ■ 079 +6 

BSN Gervais 8,635 ' 

Crr Alcatel 1,595 * —40 

Carre lour.. 8.895 —17 

Club Mediterin—i 481 • +17 

Cle Banealre ' 807 —1 

Cofimeg SIO 1 —3 

Da mart 1,839 — Bl 

Darty ... 1,850 -40 

DumezSJL • 880 +18 

Enux iCie Gen>-.i 835 + 36 

Elf-Aouitane 200.8 —3.8 

Essllor 3,288 —37 

Gen.Oceldentaiei 714 —6 

I metal ! 77.8 ' +1.5 

Lafarge Coppee.- 692 i —16 

L'Oreal 8.776 ! —83 

Lag rand 2.425 —13 

Ma leone Pfienlx * 1B5.1* +0.1 

MatraSJL 1.642 ‘ +18 

MichellnB„ 1,680 . -10 

UiHl'Ciel 3.980 ■ —4 

Moet Hennesay.. 8,396 i +18 


NETHERLANDS Jwiobs Sue hard r 7,380 + 20 

, Jelmoll J 3.600 + 50 

' , , Landis &Gyr \ 2.8BO. —10 

Dee. 17 J Price ,+or Nestle .0,175 +75 

j FIS | — Oer-Buehrle — .J 1,330 + 40 

kCFHokfins ...— * 275 . +4.8 ££ndo* nBri-"-l'l 0.650: +50 

SSS^rr:.” **4 vm -rsz- 


Utofd — 

UtZO 

IBN 

IMEV 


aa.iranueitn a,uw — au — - — — — , cikinspner 

Credit Suisse 1 3.660 +15 Ajinomoto - 1,140 — SINGAPORE 

Elektrowatt - 3.480 + 5 All Nippon Air....- 691 +6 

Fischer iGeo.1 — 1 1.085' —50 Alp* Electric — 1,820 -80 Dec. 17 

Hoff-Roche PtCts' HB.750 +750 AsalHChem- B2S - -8 

Hoff-Rochal/IB... 11.760 -75 Aeahl Glato- 891 . +3 — ' 

Jacobs Suchard r 7,360 + 20 Bank Tokyo 275 4 s 9 

Jelmoll j 3.600 + 50 Bridgestone. • 519 —4 COW Storage .. 

Landis ft Gyr 2.8BO -10 Brother Inds ' 580 + 8 gfa - 

Nestle 8,175 + 75 Canon™ 1,8C0 : -10 

Oer-Buehrle ! 1,330 + 40 Casio Comp 1,820 —10 w- 

pt~.ni i 5 ss _ 5 Chugai Pharm.... 1,040 + 65 Hong Leung Fu 

£SdSS rt ctS _ :: 1 ?:7M! ^“chVki'n."Bk:i,§4o 


Price + or 

6 


.J 100.5' -0.5 


Iredero Cert 190.6* —D.S swlS Slnsce ”j 1 8,850 —60 

1275 TT" SSSwESt { SS +35 

1 |2'* tna Union Bank 5,856 +5 

iln'2 i'S Winterthur 5.000 -25 

SSStSSE* StSITaS girWhlna. 5,786 +15 


okker 76 • +1.8 

list Brocades —J 263.5; +4 

leineken { 213.8- —03 

kwgovans 78.8 —1 

it Mueller —I 66^1 +oja 


AUSTRALIA 


Moulinex-....—.- 


KNP — .... 

Naarden 

Nat Ned Cert — , 
Ned Mid Bank — 


—0.8 I Nadlloyd . 


78.8, —1 

66.8 +OJ8 - , 

64 | -1J1 Dec. J 

1 57.81 *?L* fi*2“P 


Ooe Crinten j 

Ommeran (Van )J 

“J r (pakhoed , 

-®- 5 I Philips. — — 1 


NOrd Est. ' 166 . —2 

Pernod Rica.™... 790 i +3 

Perrier— 426.5 -1.5 

Petroies Fra....—: 279 -8.5 . ^ 

Peugeot SJL 475.2 +1.8 I Robeco-u... 
Prlntemps [Au .U 375 +5 jRodamco- 

Radiotech. 387 — J1 

Redoute— 1,973 ' +85 

Roussel' Uclaf—1. 640 . -5 


I TSni Dai-lchi Ken. Bk. 1,540 — 10 

.’Bj-sg" s:K:sSn n fc.iis . =? 0 

Surveillance a~'.. 6*000 j +5 Oaiwa 004 i +14 

l'766 Doiwa Sec. - 820 +1 

Swissair... J 4.7BB Ena1 •! ,320 ! -10 

12,860 —60 Fanuc- 7,550 j +30 

£(136 +35 Fuji Bank 1,540 J 

5,236 + 5 FUJI Film — 2,090 — 20 

5.000 —25 FUjlsawa— 920 + 38 

5,726 +15 FUJKsu (1,130 — EO 

—. 11 .. FJruKawa Elect.' 333 —1 
Green Cross...... 2,170 —30 

Helwa Real Est™ 820 +xi 

Hitachi - 775 -10 

. . Hitachi Credit... 1.J3Q ■ 

Price , +ar Honda- 1,850 - JO 

LustS. — indl.Bk. Japan- 1,140 | +80 

r-— ishlkawajimaHr- 158 —a 

Wfw — 2‘52 Ibuzu Motors ; 348 1 —7 

2-22 1 +O.B2 ttoh , C , 408 \ -1 

i-2S 1 4 2-21 Itc- Yokado 8,070 +10 

2 78 i +0.09 JA1 — — 7,940 +80 

8.46 ' --- Juaco '969 ! +4 


.Price , +or Honda— - 

An st 8. — indl.Bk. Japa 

I 9 09 1 J.RM 


82 J - 0.1 Ampol Pet 1 2.22 I +0.82 ttoh iCi — 408 j -1 

20 i —0.5 • - . , 1*2® 1 4 2 - — No- Yokado— 3,070 +xo 

99.5 -17 AuaLCons. hWU.t 2.7B i +0.02 JAL..———. 7,940 + 80 

76.5' —0.5 Aust Cue ran tee. j 2.48 ■ — — 7 . Jusco 969 ! +4 

01.01 +0.1 Aurt. Nat Ins — I 8-58 ,-O.Oi Kajima 494 +19 

% _ _ A PMm M .. ».o6 — Kao Soap. J 070 ! —7 

m- 2 22!!Sr? up ' ; io 9 . “2-J Kawasaki Steel-. 139 j +3 


Boustaad Midge- 1 1.18 —02' 

Com storage 8.60 — oji 

DBS ..—.3 6.20 +0J« 

Gentlng 4.36 +0.IU 

Haw Par. Bros.™. 1.79 -0.K 

Hong Leong Fin- 2.42 

Inchoape Bhd 1.64 +0.IM 

Keppel Shipyard- 0.96 -. 

Malay Banking 4.72 -0.M 

Malay Did. md™ 1.72 -o.w 
Mum Purpose. 0.64 - 0LDI 

OC BC 7.60 >0.0! 

OLB. ! 2.53 +0.03 

Puonc Bank I 1.13 : 

SI me Darby- j 1 37 +0.01 

Singapore Press.' 5.65 —0.10 

Straits Trdg 2.2B 

Tat Lee Bk [ 2.28 -D.01 

UOB. I 3.16 >0.04 

south Africa 

i Price I +or 
% fPec. 17 j Rand * — 

Abercom —..—I 1.85 ‘ +0.06 

AE&CI ; 9.26 -0.06 

Allied Tech 54 

Anglo Am. Coal-, 66 ...... .. 

Anglo Am. Coro . 38.23 -0.6 
Anglo Am. Gold..* 191 “1.5 

n— - • ’8.75 +0.25 


132 CG Invosi $461} 46% 49U 
126804 Cl 8h Com S«37g 43% 43- a 
5355 C Mar com $21 20% 21 

29613 C Ocdemal $25 24U 24% 

567495 CP Ltd $10% 10% 10% 
234569 CTIrc A I $11% 11% 11% 
33508 CUM A I SIS’; 10% 19% 

700 CUM B $19% 19% 19% 

1100 Cantor $10% 10% 10% 

BUG Camon A $17% 17% IT 1 * 

2750 Cara $19% 19% 19% 

200 Cara A I 518% 18% 18% 

11704 Carl OK 113% 13 13% 

32967 Carina A 29% 20 29 

16200 CaroMt 245 226 256 


NEWYORKoow JONES 


4817 Hawker 

16603 Hayes D $12% 12 ' 12 " - % 

2400 Hoes Inti S24t* 23% 24% +% 

3400 H Bay Mil s $6% 0% 6% 

1501 H Boy Co $25% 251, 251, 

50020 Husky 011 $9% 9% 9% 

42608 BTMBCO $27% 26% 27% +% 

28390 imp Oil A $57% 51% 52% - % 

67203 kteo 118% 17% 18 % +% 

3200 Indai $19% 19<a 19% ■* % 

8200 Inland Gas Si2 11% 11 % - % 

12917 ftinopec $15% >5i* 15% +% 

3655 Inter City $17 16% 17 + % 

264799 Inti Thom $9% 9 9% . ♦ % 


1% 201, ,< s 
F- 22% + % 


6743 liUpr Pipe 
4039 tosco 
2600 keep A I 
-11900 JMflKK 
6466 horr Add 
400 Kiena Gid 
14490 Laaan 
85406 LL Lac 
700 Lacuna 
MOD Ljldiaw A 
766S0 Laidlw B I 
28700 Leigh Inst 
1350 LGMaia Co 
23400 Lumcnts 
17343 Mrjan H X 
3635 Mr In MY 1 
36054 Mocnuisn 
41025 Magna A t 
799 Marinme I 
4750 Mark Spnc 
1 5728 l»tm Fer 
TiOO Me Inlyre 

12650 Mer e&ntil 
3705 Merland E 
67635 Muiri flos 
19740 uirel Corp 
MOO Modal 
17602 Mol son A I 
30 UoiSMi B 
89 Monem A I 

31461 Mews 

0100 Murphy 
126002 Nui 8k Can 
4500 Nl Vg Tico 
500 NO CapA 1 
5800 Wld LP A 
277152 Noranda 
25263 Moreen 
15788 Moron ord ( 
3400 NC Oib 
119664 Nor Tel 
14300 Moithgai 
521853 Nva AHA 1 
5130 Nowsco W 
27037 Nu West 
40SO Numoc 
6 M 2 Oak wood 
6051 Oahwd A I 
50 Ocelot B I 
13740 Dshawa A r 
25275 PacW Airl 
36000 Pgurin A 1 
20250 Pamour 
1W>iO PanCan P 
1135 Pegasus 
1309 PlfntxnB 
15150 Pjewf A I 
520 Pme Point 
32625 Pbeer D 
2711 Ptxo Pet 
16200 Phwr Cor I 
4100 Prgcamt) 
6500 Provigo 
7500 (Kie Slurg 
1600 Oue Tel 
IBM Duebetor 
65975 Ranger 
rxn Hay rock I 
6600 Redpath 
1100 Regionl n 
7475 Raumsn A I 
9050 fl < a Algom 
4357 Rogers A 
288092 Rogers B I 


54J% 43 
S13% 13% 
516% 10% 
520% 30 
$15% 15 

525 25 

511% 30% 
SJ0 35% 
SV, g* 

516 15% 

515% 15% 

350 34Q 

S22% 22% 
SIP? 16% 
515 1« 3 

5ii% na, 
$23% 23 
521% 20% 
$15% 15 

$15% 15% 
300 290 

$39 30 

S*% 9 

305 305 

?56 230 

$8% 8% 
$121} IIP’ 
$20 193, 

520% 20% 
$7% 7% 

530 29% 

5231, 33-, 

5M% 34% 

5221? 22% 

57% 7% 

517 16% 

$16 1S% 

S16% 15% 

514% 141, 

$13% 13% 

$48% 4B% 
450 430 

57 63, 

518 18 

44 43 

£121, 12% 
S3 a 
57 7 

56% 6% 

$34 34 

515% 15 

510% 10% 
58% B% 
533% 33 

$9% 9% 

$18% IB 1 ; 

5113s 11% 

520 ISO, 
524% 

593a 9% 

521 20% . 

460 400 ■ 

$143, 145b 

350 340 ; 

$45 44', . 

S<25fi 12% 
475 460 ■ 

57% ft’, I 
515% 15 

365 385 : 

$253, 25% ! 
523% S3 i 
512% 12 I 
515% ISA, 1 


625 Roman SIS 14 g 16 
600 Rothman 530% 30% 30% 
74302 Korol Bnk 534% 33 % 33 -%, 
12875 RyTfCO A 523 22% 23 

23818 Rove* 195 152 193 

2300 SO. CcmA I 52-* 24% 24% 
10900 Scepue 445 435 445 

296? Scol Paper 571 20% 21 

36960 Seagram S67 66% 60, 

25768 Sears Can 511 % 11 % it, 
1625 Selkirk A I $23% 23% 23% 
30635 Shell Can $23% 22% 22% 
127 f? Shcnffl 58 7% 7'j 

5200 Souinm $I 5 >, 15 % iv* 

6909 Spar Aero f $253, 25 75% 

15150 Stemftg A » S361, 36% 36% 
23630 Swftb A «3> M'« 

4300 SulphO <90 IM 1«0 
34044 Ted* B I $«8 17% 17% 

781 Terr* Mn 267 267 267 

<7690 Tesaco Can 529% 29’, 29% 
25075 Thom N A $27!, Z2% 27% 
137548 Tor Dm Bh $26% 25b 75% 
W280 Tor Sun $24% M M 
07<O Toraiar B f $33% 33% 337, 
29225 Total PW $22% 21% 22% 
2639 Traders A I $27% 27% 27% 
14300 TrCan R A Tffl 360 262 

3000 Trrts M 

40277 TrnAlU UA S27% 27% 27% 
65790 TrCan PL S2U, 21% ?r-* 
4150 Tnkm A $22% 2?% 77% 

13624 Trimac 320 310 315 

600 Trinity Res 2» 251 261 

5W Tnwc A I $29% 29 29% 

200 Trizcc B $29% 29% »% 

36590 Dialer P 191 107 189 

» Un Gvtxd £14% 14% 14% 

7014 u Emprise $12% IT's IT'b 
7010 U Can*, 75 75 75 


I- No voimg ngms cr re*liicled voting 
ngnla 


MONTREAL 

Closing prices December 16 


32725 

Bank Mom 

S3+% 

84% 

345, 

* ! p 

>7447 

BombrCrA 

$14% 

14% 

14% 


17816 

BombrCiB 

$14% 

14% 

14% 

* i- 

12770 

Cascades 

Sn 

10% 

11 


500 

GI 

$30 

30 

30 


;st» 

ConBam 

115% 

16 

18% 

* ». 

24157 

DcvnTiiA 

SU e 

13% 

>9% 

• ’d 

1 1595 

G or Metre 

SC 

11% 

11% 

^ T d 

3000 

MruTiSI 

Sib', 

16 

16% 


39874 

NjiEMt Cda 


2ft 

2ft 

■ % 

04454 

Power Corp 

521% 

M% 


- t A 

10271 

Picmga 

Sift 

141.. 

l+'j 

• 

600 

RouandA 

Sift 

1E% 

19% 

■■ 'i 

77577 

Royal Bank 

EJJ-% 

33'l 

34% 

■ 'i 

3716 

RoyTmco 

$23 

22% 

23 


4350 

SlcmtnqA 

$36% 

3b% 

3t : - 



Total Sales 4 1$6 626 snares 


Indices 


2M 4 2S Be " "W* 1 4 -® • -°* J Kirin 

40 - JSSSSSiZ 


Sellmeg — - 379 ■- ... — . 

Skis (tosslg no I— 1,466 +6 

Talemec Elect ™ 2,705 +36 


Thomson (CSF) -. 


Rodemco- X3B.4 Boral......... 3.18 

Rollnoo- - - 73.1- — 0.3 Bougainville.-.™! 1.86 

Rora nto. ,46.7 —0.1 Brambles Inds ...1 

Royal Dinah...— 171.7 -IS Bridge Oil— ..-I 1.86 

Unilever — 384 -1 B.H. Prop. ‘8.4 

VMF Stork. 2S6 +l.fl 

tsc::: !Sj\ It sk — , 5^ 

West Utr Bonk™ B5.6 +8 - S-XtSTST*" • 2*?S 


— .w™":::'5wj ll 1 S-2S 

Valeo 368.5' — >9.6 1 West Utr Bank™ B5.6| +8 - ^gi+TfgjT""" " 1 

-- ' — Comaloo "A" — .j 1^82 

. Consolidated Ret 0.88 

NOTES — Prices on ihls page are ss . quoted on the coataln Aust—...: 8J> 
individual exchanges and aie last traded prices, e Dealings Dunlop OlymploJ 2.38 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights Elders IXi— — 8.96 

xa Ex all. Enerfl Res • 1.6 


“9*L *< iri n ' T33 

Kobe Steel ISO 

Komatsu—— 4HS 

4 °' Dt KonhUilroku 690 

— ' — Kubota—.— 3&0 

“o' r: Kumngai 775 

4 °' M Kyocera ——4,600 

Marubeni 387 

+0.08 Manii 1.5BO 

+O.08 Mazda Motors-. 401 
—0.08 Melja Seika— — 545 

+0.87 MEI I.32Q 

—0.01 M'bishl Bank.. — 1,460 

L M'bishl Chem — 307 

+ 0.13 M'bishl Corp 561 

+ 0.03 M'bishl Elect...... 365 

M'bishl Estate— 1,200 


, Barclays Bank — 18.75 

Barlow Rand 12.95 

Buffets 82.25 

CNA Gallo 1 1.9 

Currie Finance™ 4.25 

DeBeer. — > 16.5 

Driefontein- 47.S 

FS Geduld 63 

Gold Fields S-A-.' 36.16 
Hlgnveld Steel ... 6 O 


—1601 Nec bank 


-13 

OK Bazaar, 

13. 


+ 30 


2.2 



-a 


48.25 


+ 7 

Rust Plat— 

*4.4 

+ 0.15 


Sage Hldgs - 

9.B 

-0.06 

+« 

SA Brews.. — 

e 20 


Smith iCGi 
Tongaat Huletts 
Unrseo. 


24.25 - 0.25 
7.4 


OVER-THE-COUNTER Nasdaq national market, 2.30pm ; 


Sdn Mob law lad Oag 
IHmbl 


Continued from Page 33 


OgilGp 108 
OMoCa 280 
OldKrrts 1.W 
Okfipe .74 
OkfipIC 260 
Oneflep 3a 
On Line 
OptfcC 
Opbcfl 
OrtHino' 

Ortw 

OrtaCp 

Oitrmn .20 
OnrTP 2.78 
OwMb Jt 


PNC* 122 
Paccar 1-2U 
PacFst 

PocToi M 
PowPh 
Pane*** .13 
PSAOh M 
PamtM 
PauiHr I 
Paychx 
FteakHC 
PegGkj .06 
PenaEn 220 
Pentars -68 
peop&t .Ofir 
Patrtto 1-18 
Plmncl 
PSFS -ISe 
phiiGi 
PhnaAm 
PtcSav 

PieCafa -60 

PWnHl 1.04 

PKrnSt -W 

PoFolk 

PtcyMg 

Per ex 

PowreB 

POttriCS 

PwConv 

PracCal -IS 

PrpdLfl 

Priam 

PricCms 

PrteaCo 

Prtronx 

ProriOp *f6 

ProoCs .18 

RrowTr 1.20 

Provln 

PunBn ' ;« 
DUS 

OuakCs -38 

Ouantm 

CkmstM 

Outxote 

Quotm 


o o 

231 2% 2 

378 11% lift 

25 44 43% 

208 69% 69% 
264 39 37% 

136 35% 35% 

29 22 21% 

191 31% 30% 
520 10% ID 
207 14% Ml, 
327 271* 26% 
29 14% 14 
367 7 6% 

303 6% a, 

1 14% 14% 

9 34% 341, 
483 18% 17% 

463 % U 

P Q 

603 341, S3% 

236 46 45% 

450 trig ™% 
57 15% 15% 
906 19 177, 

32 8% Bfe 

05 12 11% 

1B2 6% 6% 

15 1«% 14% 
to 20% 201, 
438 13 IF, 

214 _& J* 

26 33% 33 

127 32% 32 

2602 9 8% 

40 201? 26 

532 8% 81* 

6038 10% 10% 

2548 29% 20% 
02 3% 3% 

543 32% 31% 

28 27 20% 

2368 39% ■ 38% 
230 9% 9% 

138 11% H'z 
1525 23% 2]% 
SB 24% 24 

246 1 13-16 1% 

221 13% 12% 


2 - % 

a- % 

69% + % 

37% -1 
35% 

, 

30% - % 
10 %+ % 
.14% ♦ % 
27-1* 
M - % 
6 % - % 
Fa - % 

141,- % 
341, 

IF,- % 
%- % 


107*- % 
15% + 4 


12 + % 
6% - '* 
14% - % 
20 % 

13 

6%- % 
33 s , + »* 
32 -1 
»B- % 
201 , 

B%- % 
10 % 

20% - % 
3%- % 
3F,- % 
26% - % 
39 + U 
8% 

11 % - % 
22% + % 
24-1* 
1% 

13%+ % 
13 


Stack Sabs High Lear Utr Osg 

(Had*} 

Rearing 401 22 «%*!%-% 

Recom 64 W% 1C, 1C,- % 

RedknL .64 89 33% 32% 33 + % 

Reeves 282 11 10% 10% - % 

RgcyEI .20 460 67, 6% 0% - % 

R agios .1! x72 17% 16% 17 - % 

RaUab 568-6% 47, 4% - % 

RpAuto .16 111 9% 9% 9% — % 

RpHHh 507 11% K7% 10% - »* 

RastrSy 90 20% 20 » - % 

Routed .15* « e*i i 8 

ReutrH JB e TO 27% 27% 27% 

HeyRey 1.40. 1« 61 50% 50% 

Rhodes JO 250 19% 18% 1C, +1% 

RibUms 245 . 7% . F« F, - % 

RkdCta 400 21% 21% 21% 

Rival .00 370 17% 17% 17% 

RoadSv 1.10 388 35% 34% 34% - % 

RofaNug .06. 18 13% 13% 13% 

RobVsn SS 8% 8% 9% — % 

Rouses 378 25% 25 25% - % 

RoyPkn I 819 9 6% 9 + % 

RoyIRs 187 3 !»* 2% - % 

RustPel 30 117* 11% 11% 

RysrFs 22 22% 21% 21% - % 


SdM 4# Law Lad QWg' 
(HnriN 


Sabi K*jk low lad [Bog 

IHiuM 


I 819 9 6% 9 + % 

187 3 »* 2%- % 

30 117, it% 11% 

22 22 % 21 % 21 % - % 

S S 

SAYlnd 2M 9% 8% 0 - % 

sa sy 1084 IS* 15 15%' 

9E1 38 22% 22% 22% - % 

SFE ‘ .10r IX 7% 0% 9s~ % 

.80 102 17% 17% 17% - «§ 


SatocdS JOb 1044 26% 25% 26 - % 

1.60 1282 461, 457* 46 + % 

179 11% 10% 10% - 7, 

503 22% 21% 21% “1 

3 2283 82 81% .81% - % 

38 51, 5% 5% - % 

35 6% O', 6% 

.14 82 6% S', 6% 

,Q8> 56 31 301, 30% — % 

.44 138 21% 807* 20%- % 

591 10% W, 10% 

jt2(n 15% 15% 151, 

.32 364 15% 14% U%+ % 

.40b 31 28% 28 28 - % 

3 4% 4% 4% 

14 6% 61, 0%+ U 

201 7% 7% 7% 

159 4% 4% 4 7-16+1-1 

4118 7% 67* 7 - % 

238 2 1% 17,- % 

255 2% 2% 2% — % 


40 

301* 


29% -t 

Sem>cn 

' 

74 


ft 

71, 

BOO 

121* 

n% 

12 

Sensor 

.06 2582 

0% 

ft 

9i 

1000 

ft 

ft 

ft 

SvcMer 

.00 

AGO 



}£t 

257 . 

ft 

j 7 * 

ft 

Switch 


460 

23 


22% 

1235 

71 

60 

70 -1 

Servteo 

1 

7S 

24 

23 

23 

305 

13% 

13 

13 

A 

SwPrO 


48 

ft 

ft 

4A 

*% 

Ifi 


RAX .0U 
RPU -62 

fiodSy* 
RadtnT 
Redton 
Ragan ' 
Raws 1 
RayEn 24 
FtoHCr 


54 47% 471, 

815 11% lift 
11 21 % 

27. SB 28 

217 8% Fs 

264 C* ^8% 
107 12% IF, 
2683 28 2S% 

115 4% 4% 

73 10% 18 

2824 1C* IK, 

' & 

137 87, 6% 

002 IBI 4 I^I 
119 15% }fS 
521 121, 11% 
1 ^ 

78 3% 3% 

734 33>2 

174 18% 

505 1% 1% 


>4 

9t- % 
8% 

IF, 

27 “ % 
fs+ % 
18% 

12 - % 

6% - % 
18 % - % 
147*- % 
11 % 

F, 

3%- H 
33% - % 
10 % - % 
1%" ’s 


ShrMed .48 1M0 36% 35% + % 

Shwml 1-84 *135 $1% «* 4i7 8 + % 

She&rya -16 116 25% 24% 25 + % 

fih-fd/s 177 C, «, 0%-% 

Sbonrys .15 773 2ffl, 29% 2^+ 4 


ShonSbs 02 IF* 1»« «^i- % 

Silicon • S17 6 % 4% 40, - % 

SlUcaoS 549 MJ, 1«% 14% - % 

SHlcVsl 183 16% 16% 16% 

SQicnx 80 28% 22% 22% - % 

Smec 77 5% 5% 5% 

Smpte M M «% » Wl+ % 

ssa ss'is’ii'-v 

ns' * a- ft j ft - ;- 

Society \M TO 54 53*2 53 s ,- % 

SbriySv 1*1 257* 25% 25%- % 

Sonacn 316 11 W, W% + % 

SolhvA 795 17% 167« 17%+ % 

SonoePs .681 132 21% 30% 81% + % 


Syscons ^0 


Systnn .08 


TBC 

TCA C& 

TacVivs 

Tandem 

Tandon 

TcCom 

Toko 

TkmA 

TuJPfus 

Tetoerd 

Talpda 

ToMtf 

TeMbs 

Tstxons 

Termoi 

TharPr 

Thmids 

ThrdNs 

Thorwc 

TIlouTr 

TMMEn 

TmeFib 

TJprary 

Todays 

TrakAu 

TnadSy 

TnmJo 


6 18% 
612 4% 

1514 21% 

395 18 
423 8% 

503 32% 
214 20% 
115 24% 
108 8% 
61 17 

349 8% 

361 9 

108 32% 
770 15% 
87 27% 
170 40% 
422 4% 

45 61* 

134 157, 

26 23% 
61 8% 
2000 24>, 
72 413, 
72 24% 
280 156 
35 87 
MS3 M6 
487 W, 
294 1% 

2 11 
2 F, 

317 S'* 

130 10% 
342 67, 

407 5% 


161, up, - I* 
4% 4% + % 

21 21%+ % 
10% 19 

■ 0 % 6 %- % 
32 32'* - % 

18% BP* + % 
24 24 -1 

F, F, - 1 , 
16% 17 

*% 9 - % 

8 % 8 %- % 
3ft 32% + 1% 
15 15% - % 

26% 27i,+ % 
40 40 - % 

4% 4% 

67, 57, 

IS, 1ft + % 

23 23 
B 8 

sa so -1 

41% 41% + % 

24 241, 

154% 155% - % 

06 88 - % 
F, 2 15-16 

10 W* + % 

1 % 1 %-m 

11 11 
ft 8% 
ft ft 

10 % 10 % - % 
8 6%- % 
ft ft - % 
131, -13% 

9 8% 

7% 7% - % 

10 10 

25% 26 - % 


UBAbk .15r 40 9«* 

UBCol 1.08 HO 30', 

UFnGrp 214 ft 

UFstfd 05 b 222 19 

UGrdn 1.641 M2 9% 

UPiesd 11 1ft 

US AM 7047-18 


US Bcp 
US Cop 
USDsgn 


*0 9% 9% ft - % 

no 30', 29% 29% - % 

*14 ft 6% K%- % 

22 19 18% 19 + ■* 

« 9% 0i 3 ft- % 

11 H% IT* 11% 

7Q47-1B 45-16 45- 1G 


1 195 29 
39 37* 


USDsgn 237 2% 

US HCb .052240 1ft 
USShtHl .12 255 +% 

US Sur .400 1389 2ft 
US Trs 120 529 44 % 
USiain 24 330 24% 
UnTelev 30 24% 

UVaBS 1.64 50 4F, 

UnvFm 118 2ft 

UnvHII 2019 15% 


207* 29 +% 
ft ft - % 
ft ft" % 
1ft 1ft- % 
4% 4% 

1ft 1ft 
44 44% + % 

23% 24*, + % 
24*4 24', + % 

47 47 - % 



2618 

15% 

>ft 

1ft ~ % 

■Q7e 

211 

12% 

1ft 

1ft - 1* 

.20 

106 

S', 

5% 

5% 



V 

V 



553 

ft 

ft 

ft - % 


277. 

15'* 

15 

15% - % 


877 

5 

4-% 

4 ; a 

-I7e 

31 

10% 

1ft 

1ft + % 


975 

9% 

ft 

ft- % 


VoiidLg 975 9% 

ValFSL 291 21% 

VaiNd 1.32 1108 40% 

VaILn .40 10 28% 

VanDus .40 35 1ft 

Vonzeu 60 ft 

Venue* 425 47, 

Vicorp 12a 431 2!P, 

ViedeFr 2Se 760 7% 

Vilung 20 1ft 

Viral eh 27 21 

Vbdavi 4)2 7 % 

VC Uni 734 2ft 


1254 
.32 SB 
637 
213 
ISB 
.01 410 
I 76 
96 
28 

04 134 


T T 

12 ii», 

■a "s 
■•a 
a a 
a 

25% 25 
22 21 % 
3% ft 
ft ft 
21% 201* 
3% 3 

ft 57, 

aS 25% 

? a 

ill. ,S* 
% frig 
28% 271, 
1ft 13% 
1ft TO 
aft 26% 


12 + % 
20 %+ % 
J 1 * 

*3t~A 

38% + % 
ft - % 
25 - % 
21 % - % 
ft 
ft 

21 -% 

ft 

ft + % 
11 %+ % 
26-1, 
5»~ 18 

s, % 

”ll-vi 

27% 

13% 

10 - % I 
261,+ % 


104 239 

.32 8 

TO 

178 204 
.60 IBS 
667 
20 

.40 290 
00 
1464 
31 
75 

.40 204 

SGS 
M 884 
2759 
1411 
>65 234 

953 
102 

-03j 1194 
60 97 

.60 47 

.44 411 

JO 762 


W W 

24 23% 

IF, 16% 
ft 9% 
24', 23 s , 
3ft 2ft 
17 1ft 
F, 73* 
12 % 12 
17% 16% 

16-, 15% 

8% a% 

17% 17% 

203, 20% 

12i, 11% 

37% 37 

4% 4 7-18 
3% 3% 

51% 5ft 
15% 15% 

ft ft 
ft 4% 
14% M 
13 121, 

233, 22% 

22% 221* 


21 + % 
40% + % 
273, - % 
1ft - % 
6% 

4%- % 
SO 1 , - % 

7% “ % 
16 
20% 

7 - % 
2ft + % 


23% - % 
16% . 
9',- % 
24 + % 

301, - % 
»ft - % 
7%- % 
12 % + '* 
IF* 

1C. - % 
0', 

1F-> + % 
20 % 

12 % v % 
37 - % 
4% 

ft + % 
5ft - % 

1ft 

S%+ % 

ft - > 

Ift - * 
12% - % 
+ '4 

22 % 


IB - ft 

ft- % 


u u 

USUCi .80 119 27% 2F, 273* + % 

ITTL. 110 18 % H% 16% 

UlMy JKa 770 S', F* F,- % 

Ungmn 1131 147, Tft ift - % 

UM« sa 14% 14% 14% 

UnPIntr 3.031 97 2C, 29 » - % 

UnTBcs 1 » 19 61 60% 6G% + % 

UACms J» 1777 26 % 25 25% ♦ % 


X Y Z 

Xebec 504 2 1 13-16 1 13-18 - % 

X*or 344 9 % ft 9 

Xldex 1729 14% 14% 14% *■ % 

YlowFs .54 390 2F* 80% 2ft - % 

ZeflLbC .10 1887 25% ?4% » - % 

Ziegler 48a 36 14 1ft 13% + % 

Zion Lit 1.36 <20 48 45% *0 

ZiUH 3 ft 2% 2% 

ZJysd 20 6% ft ft- % 

Zondvm 06j 300 1ft 1ft 1ft + % 

ZVmos 493 2% 2% 2S-T6 - 1- IS 1 
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mm 




Dec. 

17 

Dec. 

16 

Dee. 
15 . 

Dec. 

. 12 

AUSTRALIA 

All Ord. il/l.'BOi 

Metals* Minis. 11/1 801 

9B0.S 

474.8 

974.8 

4S9.6 

078.0 ' 
472.8 

977.7 

475.7 

AUSTRIA 

Credit Aktlen 12 . 1 / 82 ] 

115.95 

115.78 

1 16-00 

1 16-07 


1985 

High LOW 


BELGIUM 

Brussels SE li I.'BD/ 


DENMARK 

Copenhagen SE-SrlrBSt 


FRANCE 

CAC General sir 12 B2> 
Ind Tendsncei26 12.54} 


GERMANY 

FAZ AkUen.8M2.5fli 

Commerzbank il.t2.52i 


HONG KONG 

Hang Seng Bank- $1.7 54, 


ITALY 

Banco Comm (cat. 715721 


JAPAN— 

Nikkei i!6i5'49< 

Tokyo SE New {4|/,50V 


2887.51 3556.573877.0) 3864.06 3556.56 » »» 2050-7.15 ). 


252.79 

252.57 

251.93 

254.0$ 

* 237.57 

■24. ID. 

158.44 

.0 li 

255.4 

252.9 

295.5 

2*8.8 

' 253-4. 

17 12. 

180.9 

.5 1. 

147.0 

146.7 

1*5.4. 

144.9 

147.0 

17 12. 

100.1 < 

3 li 

815.56 

619.51 

610.54 

604.4 

1 

1519.51 

.18 12- 

582,59 

.5 1, 

1*56.5 

1047.9 

1811.2 

17*2.5 

■IW7JJ 

<16 12. 

1111,1 

.3 l> 


1720.45 1725.21 I7S5J58 1740.40 1762.51 1}1 II* 1220.74 •! I, 


444.79 480.52 4J4.5B 487.40 446.54.$ 12. SSBJB •£ >i 


18128.5 IS 11 7.8 IS 107.95 I3DM.25 15125.9 >17 IS.IIM^O .S ii’ 
I546.S5 1047.07 1047.57 1044.11 1057 .55 >10 7. 916.95 .4 I. 


NETHERLANDS 

ANP.CSB General >1970 > 

241.2 

240.0 

259J 

23E.1 

9J1.2 >17 12. 

185.8 

■5 1 

ANP-CBS In dust U979, 

224.5 

222.8 

220.0 

217.5 

224.5.17 12. 

M7J 

.3 1 


NORWAY 
Oslo SE i4;t,03t 


357.50 558.45 588.25 887.07 412.88. 1! Hi 388.18 >2 1. 


SINGAPORE 

Straits Times 1 19661 £35.45 644.05 655.1$ 644.83 052.65 . 7 3- 609.54 5 12. 


SOUTH AFRICA 
JSE Gold >28 9.781 
JSE Indust i28/9. 75. 


SPAIN 

Madrid SE <28/12. B4> 136.85 157.65 134.83 133.37 137.06 .IB 12. 101.48 2 I. 


>C- 1119.9 1127.4 i:F.l>35lli 929.5 -5 Bi 
■ c> *034.3 10)4.2 1049.2 >26 11. 767.1.7 3. 


NEW YORK ACTIVE STOCKS 

Change 

Slocks Closing an 


Change 

Stocks Closing on 



traded . 

pried 

day 


traded 

price 

day 

Union 

Carbid* 3.341. 000 

70% 

+ % 

AT4T 


24% 

+ \ 

Phillips 

Polrlm. 2.664 900 

13% 

+ > 

Tevjco 

2.111. SOO 

2B% 

-1% 

Reynold, 

i Inds. 2.368.700 

32% 

+ % 

Merrill 

Lynch 1.843.700 

36*, 

+ % 

Comwm 

Ed. sen 2.312.200 

29% 

- % 

Philip 

Morns 1.842.400 

07% 

+ 2% 

ITT .... 

2.237.600 

37 

+ % 

J. P. 

MOigan 1.S96.700 

05% 

- % 


Dk Dec Dec Dtc 

17 IS 13 I 12 


MxtebI NBnte 
Dxnyoske 


irmikiiudiTurmi 


241 037 2190.7 0372) 174082 GI/18) 
24S1.7 2BB4.0 (4/12) 234AJ 071) 


141.7! {12 7ia| 117.00 (4'l I 


SWEDEN 

Jacobson ft P (11.59) 1718.10 1750.59 1730.67 1693.36 1750.59 ■ 16 12. 1295.53 -9 7, 


SWITZERLAND 

SwissBankCpn.51,1268' 058.0 554.5 554.4 5533 558.0 . 17 12. 599.7 <5 I. 


WORLD 

Cap-tai Inti. (IIIOi - 255.2 251.8 249.2 2SJJ .10 12. 184.6 .4 1> 


Saturday December *4- Japan Nikkei (c | . TSE (cl- 


BJM) value cl all indices is ICO. except: JSE Cold— 255 7: JSE Industrials 
264 3: Austral., All Ordinary ana Metals— 500: NYSE All Common — 60: Standard 
and Poors— 13: and Toiomo Composite and Metals— 1.0(0. Toronto ind.ccs 
based 197b and Montreal Porilolta 4/1/03. 1 Excluding bonds. | 401 Industrials 

I>!ii3 40 UlihliCS, 40 Financials and 20 Transports, c Closed, u Unavailable. 


LONDON 

Chief price changes 

(In penes unloss 

otherwise indicated) 

RISES 

Amstrad 

188 + 6 

Bemrose _______ 

153 +11 

British St 

164 +14 

Carless Cap 

100+5 

Charterhse Pet — 

100 +34 

Cifer ..._ 

10+2 

Clyde Pet__ 

60 +10 


154 +17 

Lucas Ind 

435 +0 

Micro Scope 

125 +10 

Watson (R Kelv) _ 

250 +7 

FALLS 

Abbey Life 

ISO - 7 

Beecham — ... 

323 -7 

Berisford (S&W) . 

150-5 

Cadbury Sqhw — 

154-4 

Caparo Prop 

48-6 

Consgold 

443 -14 

Distillers 

480 -8 

Grand Metrop 

363 -5 

Greene King - 

190-8 

Hampton Areas- 

123 -14 

Legal & Gen — 

725 -10 

Rown tree Mack- 

412 -11 

Saogers Photo — 

85 -10 

Stone Int — 

158 -18 

SuperdrogSt— 

448 -12 

ti ... 

359 -11 

Thorn EMI 

399 -8 

United Bisc 

245 - 7 

Watson & Phil 

143-7 


Lindt plans to increase dividend 


BY JOHN WICKS IN ZURICH 

LINDT & Sprungli, the Swiss-based 
chocolate and confectionery group, 
is to increase its dividend and carry 
out a rights issue of voting and non- 
voting shares. 

For the current year the company, 
expects world turnover to increase 
from SFr 641m ($2 12m) to more 
than SFr 670m. The board has al- 
ready decided to ask the sharehold- 
ers’ meeting on April 17 1986 to ap- 
prove a dividend increase from 


SFr 110 to SFr 120 a share. 

An extraordinary meeting on 
January 29 will vote on a capital in- 
crease, including the issue of 2,400 
new registered shares of SFr 500 
each at par. Holders of 10 existing 
registered or bearer shares would 
have the right to buy one new 
share. 

A further 1,600 registered shares 
will be issued without shareholders’ 
rights at SFr 2,550 each to the com- 


pany's “fund for pension supple- 
ments.” 

As a third measure, 12,000 partici- 
pation certificates (non-voting 
shares) of SFr 50 nominal value will 
be offered to shareholders at SFr 
900 each, with rights to one certifi- 
cate for every two existing 
registered or bearer shares held. 

The three transactions will raise 
more than SFr 16m for the 
company. 


Ericsson wins $35m contracts in N. America 


BY KEVIN DONE IN STOCKHOLM 

ERICSSON, the Swedish telecom- California, 
munications and electronics group. At the same time mobile tele- 
has non contracts worth about phone operators in Ohio and Michi- 
S35m to supply cellular radio sys- gan have placed orders for Ericsson 
terns and equipment to a number of equipment to expand the Detroit 
cities in North America. system to four other cities. 

It is to provide tu rnke y c e llular Cantel, Canada's national mobile 
systems far the Bay Area Cellular telephone operator, is expanding its 
Telephone Company operating in service to link Quebec, Ottawa, Lon- 
San Francisco and San Jose in don and Kitchener to existing 


switches in Toronto and Montreal. 

Ericsson says the latest orders 
mean that it currently has 25 per 
cent of the available non-wire line 
cellular system market in North 
America. It has contracts in 22 
countries and has so for installed or 
has on order half of the 600,000 
mobile telephone channels as* 
signed around the world. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Q|'g| 

I? Month P/ Sta Ooa Pm. 

Hiflli bar Stock Dw. YM. E IKUffigb Ins Dm* Dose 

26% 16 AAR .58 23 16 81 25 24ft 2+ft -% 

20ft tO's AuS 16 MB 19ft 18% 13% 

15% Aft A MCA 23 11% 11% 11% 

5CD, 33% AMR 7 5297 44% 43% 43% -ft 

34% 18% AMR ptZ 18 8? 7 Z»i 23% 33% + % 

lift 7% APL 5 49 10% 10% 10% 

16% 9 ARX 15 132 16% 16*4 Iff, -% 

35% 32% ASA 2a 59 4® 34% 33% 33% -ft 

27 10% AVX 32 23 154 14 13% 14 + ft 

26% 20% AZP £72 10 8 2457 27% 28% 27i, + % 


72 

25% 

2*>, 

10% 

19% 

22% 


39ft AttLabl 40 
l*B AetOMSO 
10 ActroC 40 
7 AcmeE.32b 
AdaEj 1.93e 
AdmMl 40 
AdvSysU 


iQ'a 

14 


18% 8% 

3ft* 2?ig AMD 
72% 10% Adobe n 
17 14% Adob pi a 

17% 15% Adob pfB 

1?B 7 Advesi 12a 
53ft 35% ActnLI 264 
57> : sji, A etL pisige gfl 
48% 24% Anm/is 1.20 25 6 

3% 21) Alteon 

681, 44% AirPrd 148 

24% ip, AlrbFrt 60 
AIMpaslOs 
AlaP pi A3 32 14 
AUP dpi. A! ia 
AlaP pi 9 10 
.9 7 


2ia' i% 
33% 27 
83, 63, 
873] 


20 19 2299 70% 69% 70 
20 18 25 25% 25 25 -% 
25 Ifi 105 12 1*% 113 » _1 2 

4 1 12 36 77* 7% 7% - % 

99 56 19% 19*4 Iff* 

1.8 9 99 u23% SH 7 # ® - % 

31 16 281 173, 16*4 17% ~h 
43 4346 29» a 29i, £Pft -% 

' 277 12 11% 11% *>g 

37 IE 1 ! 15% 16 

134 17% 17% 17% 

.9 16 650 u13% 1? 12% + % 

51 17 Z228 &3>4 52% 52% -1 

172 53 52% 52% + ', 

2844 46 47% 47% +% 

128 3% 3 3 -% 

22 14 1056 67% 66% 66% -n. 

32 11 154 18% 18% 19 -% 

57 4090 1% 1% 1% ~% 

25 27% 27% 27% 

56 8% 8% 6% +% 

740 871, 671, 67% +% 

26% 13% A/sAAir W .8 7 570 17% J7% 17% i-ft 

30<, 12% Albnos 38 1 3 21 102 29 2B7* 287* -t_ 

25% Albtsns .76 25 12 279 31% 31 31 - % 

22), Alcan 80 2 7 57 10560301, 29 293, +ft 

28 AlcoStd 24 33 16 883 37% 37% 37% - _ 

30 1423 u34 ,331; 33% -ft 

42 117 38% 36 36% -% 

1 7 23 34 88% 88% 88% +?, 

11. 2 26% 26% 26% +% 

7.3 255 191, 19 19% +% 

14. 33 19% 15% 15% +i, 

98 78' Alql pfC 11.25 14. 8 80 79% 79% - % 

34% 28% AIIgPw270 &1 10 1064 34% 33% 33% -1, 

26ft 16', AllefiG .70 2.7 14 38 26% 2ff* 261, -% 

231, 161- AIMPd 8 167 20% IIP, 19% -H. 

46% 43 ' AMSgrmtW 38 10 5783 47% 48% 4ff£ -% 

63 5», AldS plC6 74 II. 1® BZft 61% 62% + ft 

III 103% AldS ptD 12 11. ~ 

71% 477* AlldSn 2-20 319 

9% 3% AilisCh 

34% 241, AlisC pt 

30% »ft ALLTL 1.96 67 9 

39ft 29% Alcoa 1 i 

19 10% Anwar .I0j 

36 27ij Amax pi a 10 12 30 29% 

4.0 23 990 Z7% 261* 27% -% 

2.5 9 3388 35% 34% 34% +1, 

462 14% l«i 4 wft +% 

685 53% 53 53 -% 

118 TO 6X4 691, +% 


12 Men* 

Kgb Lot Sack 
28% 14% CMFed 48 
60*4 40% CalFd pM75 
21 13% Caium -35b 

3<% I9i« Calmal 60 
15% 12 Camml 12 

26 15% CPU 9 .40 

51- ?i| CmpR g IS 

68% 30% CamSpst 32 
151* 11% CdPacs .46 

228% 1521, CapCds 20 
281] 20% CapHds 82 
12% 6% Caring 9. 48 
40>, 27% Carlisle Oa 
31% 18% CaroFl 40 
30% 24 CarPw 2G0 
263, 21% CarP pf£67 
48 29% CarTec2.10 

11% 6% Carrol .10 
26% 11% CmrPtrs .90 
31% 22% CanHwiJQ 
50% 243, CarrWl 60 
18% 12% Case NO 20 
16% B% CaatlCk 
27% 15% CsttC pi 2 30 
is* 12 CsdC p> .90 
43% 38% CMipT -50 


Or'ge 

?/ Ss ftsi An 

Din. W. I lOBsWgb Ion fluaaOnu 

17 5 1802 281, 28 28 

B0 54 58% S0% 59% 

14 74 18 17% 18 +% 

1 9 13 105 32% 32 32 -% 

.9 40 10 17* 123, 123, -ft 

617 223, 22 22% - % 

131 2% 2i* 2% 

£6 16 1070 52% 51 51% -1« 

966 13% 13% 13% 

.1 20 352 217 215% 217 +3, 

2.9 11 492 28% 28i a 331, -% 
11 S', 9% S', 

3 1 11 213 353, 35% 35i, 

1.3 13 150 31% 30 30 -1 

65 B 4079 u30ft 3m* 30% +% 

10 6 26% 26% 26% 

64 16 130 33% 32% 33 -% 

1.4 12 120 7% 73, 7% 

22 JO 327 irifft 2S% 26% +3, 

40 19 139 307* 30% 30% -% 

1 2 14 44 49% 49i, 4m, - % 

7.1 6 24 17 Iff, 17 

857 13% 12% 13 +% 

92 12 27% 26% 271* -% 

&0 33 15% 15% Iff* 

1.2 41® 43% 42% 423, - % 


33% 

31% 

39 

33i, 21% AJeiAlx 1 

37% 20% Aleidr 

ft*- 72% AllgCp 1 54t 
27% 24% AlgCp p!283 
2S% 17 Alglnl 140 

203, 15% Algln p!2 19 


29 20 Ceco .80 28 11 37 20ft 28 26% - . 

M9% 7y* Cetarad BO 12 12 390 149 147% 148 - % 

46 36% Celan pf4.» 99 1 45ft 45% 46% -% 

101* 7% Cengy .04e .5 21 114 71* 7% 73, 

— ------ M 10 251 451j 45, g ^ 

10 II 187 26% 25% 251* -ft 

7 3 8 1769 u 2F, 73 27% + % 

9 9 7 257 30 29% 30 +ft 

10 2110 43 42% 43 +1, 

aO 11 314 20% 20% 20% * % 

7.1 8 124 29% 29% 29% -ft 

12 9 35% 35 35% +% 

10116 3281 Iff* 13% Iff* 4% 

89 6 68 21% 21% 2v% +% 


3 106% 107% 106% + % 

1928 70% 68% 70 + 1« 

1216 3% 31, 3% 

8 271, 271, 271, 

45 29% 29% 20% -i. 


1 20 10 36 7397 u^, 38% 40% + 1 

4794 13% 12% I3i* +% I 33S, 2S% Cheroed.52 


45% 36% Cental 244 
26% 20*2 Centex 35 
27 21% CenSoWD2 

31% 23 CfflHu£96 
48 38% CniU pMSO 

21% 16% CnlfPS 1.64 
29% 21% CnLaB20B 
37 3Z% CUS p(4 18 

iff* 9% C«MPwi.4<) 

21% 161; CVtPS 1.® 

11% 2% CenirDt 
13 8 CntryTI 80 

23 15% CemnU 2 

2Bi> 20>, cn+eedTO 

1W* Chfnpln.52 
27% 22i, Chml pH 20 
55% 47% enrol [44,60 
~ 73, CRomS^O 

4% 1 wJCIwtC 

T% % vjCbJ vrt 
4% 1% iriChrl pi 

701; 45% Chase 3 m 
50% 40% Chase pl52S 
56% 50% Chase plB83e 17. 

26% 17% Chelsea. 72 28 10 20 

- 46 14 49 


1484 4% 45* 4% +t l 

78 13 12% 12% -% 

238 16% d1S% 15% - % 
168 26% 26% 2ff* +1, 
2633 24% 24 2,% -% 

13 24% 241- 2,% +% 

52 53% 931, 53% 

4.4 W 1300 r* 6% 8 - % 

343 2% 2 2 

52 % 9-16 9-16 

60 2% 2% 2% -% 
2445 69% 69i* 69% -% 
8 43% 49% 49% +% 

64 51% 50% 50% -% 

2ff, 25% 26 
33% 32i, 33% -% 


63 9 
13 7 
26 9 
22 
4.9 
B6 


55 6 
11 . 


12 AW. 

Higb Law S*ck 
33% 28 DE 
3«% 29% DE 
IDS'* 96 DE 

100% 78 DeE PI9 72 
20% W% DME pr226 
25% 18% Detier BO 
19 13% DiGJor .64 

2f 13% DtamS T.57r 
38% 34J, DaSh U 4 


n«412 13 

JJ81280 12 

98 
II 


Oja 

P/ Sh Qua Aw. 

Ok TH. I 100* law QuatOtna 
9H. a 11 35 31% 31% 31% + % 

20 32% 32% 32% 

1 105 105 105 -i 

100 99'« 99% 99% ■*% 

21 2ff, 20 20 -% 

3.2 15 256 25 24f, Ml, 

34101 225 Iff* 18% 18% -*4 

11 4323 14% 14% 14!. +% 

11 15 35% 35% 35% +% 

221* is, DlaSOfni 40e 7 7 675 Iff- 17% Iff, *1 

11% 71; QanaCSO 27 4 4 6 uin- t1% 11% 

57i; 31% Diet! Id si. 10 2.6 16 W6 43 4?, 42% 

136% 85% Digital 21 4962 133% Off, 131% - 

112 58% Disney 1 20 1 1 59 1246 111% 10T? 110 -1 

28% 18 OH 9 1 40 6 6 16 196 21% 21% 21% - % 

6i, 4% Dnmin 3 56 ff* 51, 5% 

Iff, 6% Done g 12 1406 9% 9 9 

35% 2ff. DomRs£84 . 79 10 135< u3ff, 35% 3S», +■* 

_ — _ -- - Z5 1 , 42 271, 26% 26% -1 

1 8 17 415 64% S3% 63% - % 

30 15 45 40% iff, 40% -% 

22 15 662 401, 40% 40% -•* 

4 4 17 4270 41% 40% 40% -% 

16 23 483 49 48% 48% -% 

9 4 » 43% 42% 42% -V 

3 1 465 16 iy* 15% -% 

.80 4 6 15 1855 17% 17% 17% -% 

2 91 12 22 2U, 22 -% 

7 19 285 88% 67 88% +2 

< 5 18 3379 6H, 65% 66% * £ 

90 29 39 38% 39 -1 

90 S3 uSCO, <9 50 *V 

7 1 10 617 36), 36% 363, - % 

1 u15< 154 154 +4 


27% 16% Donald 66 
6<% 453, Donley 1 16 
41 23% Dorsey 1 20 

42% 32% Dower .88 
<1% 27 DowChlSO 
50 36% DowJn 78 

<5% ff* Downey«0e 
16% 11 Dravo .50 
2<% 171, Qiesr 
22), 17% DrexB 
92 36% DreyitsGOa 

GPt 4ff* duPont 3 
<0 31% duPnt pa 50 

50 40 duPM pfd 50 

36% 28% OufceP 260 
150 121 Duke p(67S 44 
70% Duke pf8 70 99 
8ZI 2 65 Duke PIS 20 
79 61% Duke pf780 

35% 30% Duke pf385 
83 88 Duke ptB28 

871* 60 DunBn£20 
171; i,i 4 DuqU 206 
65, 13% Duq pi 1.87 12 

17i, 13), Duq 
18% 14% Duq 
Iff, 143, Duq 
18 15 Duq 

20% 159, Duq 

25% 23% Duq 


pi 2 12 
pi 207 12 
P*G210 12 

JV.K210 12 

pr 231 12 
pr 275 II. 


23400B9, 87 87% + 1! 

2320 81 60 81 * 1 

*262078% 73% 78% 

21 35 34% 35 +* 

£160082 82 82-1 
26 23 1651 81 s , 85 85% -2! 

12 8 2382 17% Iff* 1?% 

£100 16 16 16 


10 

ia 

It. 

ID 


Z111017 16% 17 

4100 18 18 16 +11 

Z100 18 18 18 - % 

12 17% 173, 173, 

4261019% Iff, 19% +% 

490 25 25 25 

21% DynAm 20 .7 12 127 283. 28% 28% -% 

EEC 

43 30% EGG .52 1 3 20 599 381* 36% 38% + % 

173, 15% EOK n 1.26 7 4 278 173, 17% IP, -% 

32% 23% E Syst 50 1.7 IS 1647 30 29).- 29% -% 

2 ff; 20 EagiePI 04 16 11 364 u293, 29 29 -3j 


34 221, AmHesl.10 

36*, 24% AGnCp 1 
16 8 AGnl «n 

56% 52% AGnl plA5.64e1t 
711,> 4«, AGn P1D2.64 38 


1406 u46% 45% 457* - % 
10 u<8 45% 46 +14, 


3 7 II 8 

68 


39% 38% 39% -% 

s, a 


3ff* 29 AHertt 120 

133* 7% AHomt , ^ . . 

6ff* 50% AHomeCSO 4.5 13 2679 65), 8 6% 66% +% 

109%64'- AlnGrp .44 .4 24 1283 ullO 107% 107% -» 

175), lie AIGp pf&85 33 4 ul78 178 178 +2< 

28% 16 AMI .72 37 10 8226 19% 19% 19% -% 

4% 2>, Amidol 1523 3 2% 2% +% 

AP<esd*.50 30 6 406 187, 16% Iff, +% 

ASLFla 46 9 8% 81, -% 

ASLF1 pi 319 11 8 17% IP, 17% -% 

AShip 00 7.0 9 2W 11% 11% 11% 

4 1 13 380 39% 38% 39% 

1 3 12 670 68% 643, — 


48% 31 ChesPn 2 
49% 29’, CWe*nC4 0 
200 124 CTkMIw 


29 

18% 

15% 


I”* 

121 , 


391; 263, AroStd 1.60 
6ff, 38% AmStor 84 


78 47% A Sir p(A4.38 5 7 31 77 78% 761, -% 

50), 5m ASb pIB&aO 12 27 SB 57% 58 -% 

24% re<8 ATfir 120 4.016 2847BU2S »% 24% + % 

421* 33 ATST pl3 64 56 728 u42% 421, 42% +% 

43% 34 ATST pt374 &5 442 u44 43% 437, +% 

17% AWatrs 1 30 10 104 u33 323, 33 +% 

10% AWal pll.25 98 Z100 12% 12% 12% 

11 AWa Spli 25 IO 

9% AmHolCLM 22 4 

631, ATr pr 5 64 7.6 

6% ATr sc 

69% ATr un 384 60 


46 32% CnmltfV248 54 6 

45 3ff, ChNY pi 187 41 

56% 52% ChNY pfS89e It 203 53% dS?%53i, 

55% SO% ChNY pt&31e ID 100 5t% 51% 51% -% 

39% 32 Chespkl 24 32 M 27 3ff, 39 3ff, -% 

' 48 14 1883 451, 43% 43% -15, 

*5 9 4075 37 36% 38% -% 

80 32 138% 137% 137% - H. 

18 12 261 21% 21% 21% +% 

2.327S 77 8% 8% 8% -% 

599 20 55* 53% 531* 

24 ICC* 10% Iff, -% 

242 Iff, 15% Iff, -% 

213 6882 u47 45% 46% 

28 M 523 56% 54% 56% -1 

60 IDS u7i% 70% 71% +7* 
24 16 2057 Iff; 18 Iff, - 1* 

15 21 187 6% 6% 6% +1 L 

&4 10 180 26% 25% 26% +% 

58 9 50 u54% 53% 53% -% 

a9S - - - - — 

72 


2ff* J4% Easco .221 
12), 3% EastAlr 


7B >5% 
3019 6% 
9« 2% 
183 1% 
25 141, 

86 Iff, 


ChiPnT.40e 
ChkFullStt 
ChrUCr 
Christn 
Chroma 
Cbrysfr t 
Chubbsi 56 
S9% Chubb pf425 
14% Churchs.44 
+% I 11% ff; Chyron .10 
- 1J j 271, 21% Clteorp222 



32% 

13% 

Iff; 

28% 

74 

20 

94 


zlO 12 % Iff; Iff; +% 
230 10% 10 Iff* 

98 733, 73% 73% 

112 u2ff, 197, 20% +% 

4 u9*% 94 94 +11 

219 57 u52% 51 51% -1 

A 23 759 2ff, 24%' 241* -% 

27 17 262 27% 26% 2& s -% 

196 231* 23% 23% -% 

2311 d % % -% 

5.3 8 5027 83% 62 82% - 71 

371, 27% AMP 72 20 31 3*49 381* 38 36% -% 

18 ID- Am pen .30 £117 125 14 13% 14 +% 

11 237 u22 201, 2(7* +1 

40 10 22 39 33% 39 

16 16 19 381, 30% 38% -1, 

1 8 IS 150 377, 37% 37% -% 

1.4 33 1586 36% 35 35% -% 

2 7.3 14 4890 23% 26% 27% -1 

IB 54 21% 2ff; 20% 


52% 26% Amcrorl.60 
2ff* 121, AmesDS-10 
2S> 2 19% A man* 1 

28% 18% Amine 

16 1 viAmfsc 

70% 50% Amoco£30b 


21% 10% Amreps 
33 22% AmSth 156 

38 18 AVEMC60 

39% 29% Avery .68 
38% 27 A vital SO 
29 17% Avon 

28% Iff, Aydln 


B B B 

141, ff* BMC .14 274 6% 6% G% 

35% 21% Bdlmcoeo 23 11 260 26% 25% 26 

Iff, 14% Bkrlntf .92 58 13 2005 16 15% 16 

24% Iff, Baidor .40 20 14 5 20% 20 20 

2% % vjBaldU 238 1% 1 1 

10 2% vjBMUpf 5 3% 3% 3% 


+ % 
+ % 
-% 

+ % 


32 21% Ball ■ .72 25 13 219 29% 28% 28% +% 

18% 11% BallyMt-20 L2 2500 18% 16% 16% 

15% 8% BdllyPk 16 213 15% 14% 147, -T, 

24% 19% BltGE si. TO.', *8 9 966 u24>* 24% 24% +% 

26 16 BncOns .80 31 12 248 25>, 25% 25% -% 

Iff, 8% BncCirkfffe 52 2 biff* 1G% 10% +% 

e ft BanTex 268 17* 1% 1% -% 

46% Bandaa 20 • 20 13 53 59ft 58% 59% +% 

56% 39% BkBOS 264 4.4 6 4Q0 user* 56% 59% +D. 

547* 46ft BkB pf A491e9 5 " 


101% 98 BkB piC.bfta .7 
223, 12% BnkAm .80 5 2 

47 36% BkAm pH 679 12 

74ft 55), BkAm pf7.3Se 12 
Iff; 14% BkAm pf288 
32ft 24 BkARty2.40 
75% 53% BankTr270 


60 Sift 51ft 51ft -It 

1 98% Off, Off, 

408515% Iff, 15% -ft 
10 37 i)36ft 37 -ft 

23 SB 57ft 57% -% 

152 141; Iff, 14% 

9.6 11 130 25% 24ft 25 -% 

3.7 7 1322 7* 72% 73% -% 


463, 351* BkTr pi 422 90 6 u47 47 47 +% 

17% 0% Benner.OSe 2 13 180 Iff, 16ft 16% -% 

433, 20% Bard .58 13 18 357 42% 41ft 42 -ft 
271, iff* BamGp 1 17 19 23 271, 271* 27% — % 

... — - 24 12 456 431, 43ft 43% 

28 17 151 21% 20ft 21% +% 

13 13 xWB Iff, 91* ff* -% 

25 14 1167 321* 31ft 31ft -1% 

23 68 6800 IB 15% Iff* -ft 

236248 47% 47% -% 

1327 58% 57% 58 -% 


44% 27 BamelsT 04 
28% Iff* BaryWr.80 
13% 6% BAS IX ,12b 

35% 24% Bausclt 78 
16i, 12% RaxlTr 37 
50% 47ft BxlT plA.430 ..9 
5ff, 5 0% BxlT plB250 50 


28% 20% BayRn JO 
38% 273, BaySIG2.72 
24% Iff, BearStn .60 
39% 31% Beanng 1 
47 28 BoaiCol.BO 


85% 52ft Beal pi 238 4.0 
Iff; 12% Becor 44 " 
56 38 BectnOl.32 

7% % vJBefcer 

11 1% vJBokr pi. 691 

17% 12); BaldnH 40 
37% 23% BelHwl .62 
37 34 BdHw p 1 67 

107% 77% BellAU 680 

33 26 BCE ff 238 


.7 139 3Bft 28 28ft +% 

76 12 6 36% 36 38 -ft 

25 1179 24% 23% 23% -% 

27 15 7 37% 37% 373* -ft 

39 9 5828 45% 45% 45% 


29% 19% Belllnd .32 

47% 32% Bel!Sot280 
57 421, BeloAH .80 

45% 24% Bemls 1 
49ft 31% BeniCp 2 
Ben of pH.30 
Bend pi* 50 
Benei p!5 50 
Banal p(29) 
Beneqtnt.20 
BongtaOTj 
Berkey 
BestPd J4 
Bamsu.3q 
49% 36% BatfiSlpf 5 


49ft 31% 
40% 32% 
43ft 34 
2081; 143 
24 19% 


6% 

9 

15% 

21% 


16% 

3% 

31, 

11 

12ft 


lift 9% 
14% 11% 


ZPa 

31% 

67% 

3We 




8 85 85 85 

29I1B 131 15), 15 16% +% 

20 15 587 85% 64% 85 -% 

294 1% 1% 1% 

39 21; 21* 21, — % 

23 14 100 17ft 17 17% +1* 

20 10 2122 31% 29% 30% -% 

22 2 31ft 31 31 -It 

6.6 10 1363 100* 103% 103%+% 

748 29% 29% 29% -ft 

1.1 31 61 29 28% 28% -% 

59 10 2132 47% 471* 47% 

I. 5 26 432 52 51% 52 +.7, 

22 14 36 U45% 45 451* -ft 

4.1 12 761 49% 481, 48ft -% 

II. 2 40% 40% 40% 

11. zlOD 42 42 42 

25 ZlO U21ff;216ft 216ft +8 
11. Z100 23 23 23 +% 

62 5 101, 19% 19% 

101 37* 3% 3% 

4 75 ?% 7ft 7% -% 

1.6188 1801 Iff* 15 15 

1813 16% Iff* Iff, -ft 
12 16 40% 40% 40% — I* 

12 71 20% 20 20 

.B IB 1294 38*4 30% 37 -It 
25 91 108 25% 25% 25% -% 
24 62 19% 19% 19% 

22 17 1082 20% 20 20 +% 

5.0 11 18 u38ft 37% 3ff* + r, 

579 34 23 23 -1 

27 8 485 36% 38% 38% '+% 

21 15 4440 5Z% 51% 51% -% 
4J 25 664 48 *5% 45ft -% 

8.7 2 58ft 57% 57% -% 

.3 34 29 3ff, 38% 36% +% 
20 14 792 51% 50ft 503, -% 

4.1 12 1863 231* 23% 23% 

7 213 12 11% 11% -% 

7.6 9 1763 u4S% 447, 451* +1, 

12 4117006 8S 88 

II. 21 lift 11 11% 

ia 23 14% 14% 14% 

20 9 1534 24% 24 24% +% 

5.5 13 155 2ff, 28ft 29 +%' 

28 18 2959 uSBft 67% 677* + % 

» ^ 4% 4% +% 

6.6 7 558 39, 30ft 301; — % 

BrtT2 pp 610 22 13 6 27% Z7% 271, -% 

286 % % 1V16 ■ 

48 13 27 27% 27% 27% -% 

7.1 9 129 44 43% 43% -1* 

12 5 331, 33», 33% 

.9 14 63 23i, 21% 22 -D; 


54ft 4i% Cm Be! 13.12a 
21% 137* ClnGE 216 
35 27ft Cm Q pt < 

82 80 CM3 pi 930 11. 

641; 48ft OnG pi 7.44 12 
26% 15% CinMil .72 43 

24% 191* ClrdK s .SO 

31 18% CrrCity .10 

30% 183, Circus 
51% 36% Oucrp 2.28 
ff, 6% Clabir .72 
19% 7% ClairS s .10 
32% 23% ClarkE 1.10 
Iff* ff; CtayH S 
22% Iff^ CIvCII ■ 1 
21% 19% CM3 pi 2 
25% iff* CievEI 264 
64ft 54 CMEI pf740 
14ft 5% aevpk 30} 

17% V, Chrpk pi 1.11] 

Iff, 7% Chrpk pi 82] 

50ft 27i; Clorox 1.36 
2 6ft 15 ClubMd20e 
40% 27 CfcietlP 1 
25); 16% dual pi 1 
21% 97, Coachm40 
38%' Iff, Coast! s .ao 
88% 59ft CocaCI 2.96 
21ft Iff* Colaco 
32% 251- Cotannd 20 
33% 22% CMgPai 38 
50 40% CcrigP p»425 

307, Iff, Co IAiks .80 
16% ff, ColFda .12 
347* 2S% Coffen 1.40 
65% SO Co«mi2 50 
40 28% ColGas218 

20ft 147, CoturoSv 
28% 25 CSO pi 245 
1M 102ft CSO pln15JS14 
62ft 35% CoroblieiS 42 8 
37ft 23% CmbEn 1 
28% 9% Corndls 20 
22% 15% Coro MtL 38 

201, ff* Corodre 
32i* 28 ConvE 3 
32% 267* CwE pf 1 42 47 
18% 14% Care pi 1 90 11. 

18 151* C«E pi 2 It 

109% 99% CwE pi 11. 70 It 
60 62ft CwE pi 638 ia 
26% 20% OnC pt 237 9.4 
27% 23% OwE pi 287 11. 
78% ® CwE pi 8.4Q 11. 
88% 53 CwE p I 724 IQ 
30ft 221, CamES252 84 7 
38ft 25ft CamsanJO 
CPsyc SB 
Compaq 
60 


2118 u21% 21% 213, +% 

450 34 34 34 -T 

z1200u83ft 82ft 82ft + 1ft 
£100 63% 63% 63% +% 

379 17% 16% Iff* -% 

25 11 1284 20% 20 20% -ft 

A 14 347 25'; 241, 25% -% 

13 118 28% 26% 281* -% 

467 <152 50 49ft 49% -% 

9 3 5 120 8% 7% 7), -1. 

1 0 21 13«0 10 9% ff, + % 

44 440 25% 25% 25% -% 

14 214 u17 16ft 16ft -% 

57 11 74 17ft 171* 171- -% 

9 8 24 20ft 20ft 20; 

10. 7 1440 u2sft 25), 25i* -ft 

12 4300 63 621} S3 -7ft 

32 8 8 8 -ft 

56 10% 9% 9% -% 

64 8% ff, ff* - < 

28 14 1176 491* 48% 49 -% 

Jt 155 24% 23% 23% -ft 

25 21 <58 40% 401* 40% 

4.0 15 25 25 25 

2 1 IS 564 iff, 1 z% 12% 

1.1 12 829 36% 35% 36)* +% 

24 17 2B83 88ft 87ft 871, - % 

1011171, Iff* 17 -% 

29 21 71 31% 31 31% +% 

42 52 2*62 33 32% 329, -1* 

8.7 z 530049ft 48% 49% + 1ft 

25 17 434 i(32% 30ft 32% + 1% 

3 13 1073 13ft 13% 13% - % 

4 1 11 659 34% 34% 34% 

29 9 1038 66 64% 64% +% 

416 38% 38% 38% 

1579 20% 19% 19ft -% 


8.3 


23 


10 7 


35% 23)* 
ft 

38% 23ft 
30% 13 
441, fl% 
471* 28 
20 16 
33ft 2« 
15ft 121, 


24% 18%- BetbSt pi2S0 
40% 29% aeverfy.32 
26% 191* BlflThr .88 

24'* 13% BKKfl n 

26ft 17% BlackD .84 
37), 26% BlekHPI 92 

77% 14% Blair Jn 2QI 

371, ' 21% BfcHR si 36 
52'- 35% Boeings 1.08 

61 37% BoraaC 1 90 

61 51% BoneCpI 5 

371, 19 BoltBer .10 

52 1 ; 3 ff, Bordensl 52 
2*1* iff 2 Borg Wa 96 
12 4% Bonn ns 

44% 33% BosEd 244 
87ft 70 BosE pfS.88 

BosE prl.17 

BosE prl.46 
. Bowatr .72 
2S3, BrlgSI 1.® 
49 Bra M 1.88 
3% BrilLnd - 
21% BritPI 2 Ole 


a . 

§; aB* 


Cpfvsn 
ConAgr 1 
CormE 1.® 

CmNG2® 

Conroe .40 
38ft 29% ConaEr240 
48 361- ConE pi 4.65 

50% an* ConE pf 5 

28% CnsTrf tfO 

38% CnsNG 26* 

ConsPnr 

CnP PIA4.16 12 
22 ' CnP pfB4 50 12 

57ft » CnP pf07.45 14. 

9 351; CnP plE7.72 14. 

5Sft 3ff, CnP pK37 78 IA 

31ft 18 CnP prV*40 12 

26% 15% CnP prU2® 12 

2ff* 18% CnP prT27B 12 

5ff* 25*, CnP pTH7.« 12 

28% «% CnP prR 4 12 

T7», CnP prP298 12 
171* CnP 

111, CnP 

W% CnP 

16% CnP 

. 11% CnP . 

48ft 34% CndCp 2® 26 41 573 48 

Iff* 41, Conti II 18 789 

41* 13-32 Condi rt 31® 

571, 35% Cntm [41.23a 23 579 

2 % CHlHid 1084 % 

15 •»* Cntlnto 11 181 16 

26% 21% ContTal.® 7.0 8 3855 26 

38% 15% CtDala ,7t| 26S1 107* 

40ft 32 CnDt pi 4 JO 12 4 50 37 


281, 

28>, 

if* 

29 

18% 


pne.es i& 

PTM250T4 
prL223 IA 
prSAOZ 12 
prK243 12 


42 271* 27% 

zl® 112 111 112 *% 
410 5 2 51 5D, +% 

729 30ft 2Sft 3ff, -% 

.7 13 471 27% 26% 27), -% 

17 IS 81 22 21% 21% -% 

8 1302 11% 11 11% -% 

5767 30), 290, 30% >3* 

2 30 30 30 

44 18 17% 18 

35 19 Iff, 18% -% 

ZWO 1® 1® 109 

1® u8l 79ft 81 41ft| 

2 25% 25% 25% 

2 27 27 27 +% 

Z170 78 77ft 77ft 
zS57DuSSft «7ft W; +2% 
70 30% 30% 30% 

24 11 1082 35% 343, 35 -ft 
1.0 19 1358 28% 28% 28% 

IS 1982 13% 13 13% -% 

229 26 23 27ft 27% -ft 

15 109 u32% 30% 32>, + 1% 
1875 13 121* 12% -% 

22 18 523 48% 46 45 -1% 

a0 12 74 18 17% 17% -% 

7.6 11 21 u34% 33% 34 + ft 

28 18 70 14% 14 % 14% + % 

23 9 2311 u38% 37% 38% +% 
IQ 4360 47ft 48ft 48ft 

12 4 SO), 50 Sff* +% 

27 13 320 41 40ft 40ft — % 

5.7 10 322 485* 45% 46ft +ft 

2435 8% 8 8 

2220031 30 31 +1 

zl® 35 35 35 

2270 64% S3ft 54% +% 
2100 561, 581, 5ff* 
2144057 55ft 58ft 
15 29% 29ft 29% +% 

15 24% 24% 24% -% 

12 257, 2Sft 25ft +1 
Z42S0U57 55 57 +2 

7 27 26% 27 +% 

15 20% 28ft 2Bft 

251, 25% 2ff* +% 
17ft 17ft 171; +% 

18 15% 18 +% 

27ft 271* 27ft +ft 
17 16% 16% -% 

5 % 47ft -% 


15 16 - % 

6 6ft 

2 2 

1% Da 

141- 14ft -I, 

_ 15% 16 

6 20ft 20% 20% - % 

914 2<% 2* 24% 

355 u2S% 25', 25ft + ft 


5 1% EAL wtO 

2i» '; EAL via 

22% 8ft EsAjr p 1353k 
2S>, 9% EAir plB+JOt 
331, 12% EAir pfC 
28% 21ft EastGFl 30 6 4 

25ft 18% EastUtiZCK S 1 9 

53% 41% EsKod 92.20a 4 3 16 876*®% 51% 51% -1 

64% 491; Eaton 1 40 22 9 2124 B*% 63), 6*% + ft 

15% 11% Echlins 44 3 0 13 349 1*% 14ft id* -ft 

321, 20 Eckerd 1 04 34 14 33® Oft 301 - 30 ft -ft 

233, 2ff*. EdisBr 1.® 48 15 63 33% 3 ff, 33'* -ft 

Iff, 14 EDO 28 1 8 M 970 15ft 15ft 15ft - ft 
12 8 SdCmp .16 7.5)6 >05 UTg 70% )0% -ft 

35ft 22% Edward.® 23 16 651 35 34% 3*% -ft 

25), 21% EPG dpl23S 93 17 25% 25% 25% 

Iff, 9 EIToro 06o .5 12 85 11% lift lift -ft 

121; 7% Etew .36 3 0 37 12 11 % 11 % 

si; 2% ElacAs 14 64 4% 4% 4ft 

24% 16% Elctsp S .M .3 28 124 24 23% 24 +% 

16 12% Elgin SO 29 IS *0 iff, 13% 13% ft 

ff; 2 Efcwm 2® 3ft 3 3 -ft 

81% 66% Emrs327B 34 15 1698 u82ft 81% 81% +ft 

10 10 898 9 ff, 9 +% 

3 0 14 915 17 iff* Iff* 

43 11 564 32% 37% 32ft -ft 

80S 13 23% 2ff, 23ft 

Emp pi .47 9 9 Z200 4J, 43, 43, -ft 

ErwrgenW 68 11 20 75% 15ft 15ft - % 

16® 1-16 1-32 1-32 

21 13 23® 24% 23 23ft -ft 

I. 5 15 366 23ft 23', 23ft 

7612* 981 21% 21% 21% -ft 

" 7 875 17 16% 16!, -ft 

21 262 2ft 2ft 2% 

® iff, ID, 12 

22 236 12 d11%11% —3, 

7 2 12 117 Iff; 19 19 

212* 51 <0ft <0 40 

360 Aft 4 eft 

II. 27 20), 20ft 20!, 

AS 9 1® 40 38% 38ft - D 

19 7 134 8), 8ft 8% -% 

1.9 74 335 76ft 15ft 76ft -* ft 

1.8 15 125 u25 2*ft 25 +ft 

25 14 63 19% 19% 19% 

28 72 3* Iff* 18i; Iff, +% 

25% -ft 


17 MoiTlft 

tbflh Low Stuck 
6ft. 2% G CUSCO 
Iff, 8 Gnflad 10 
26ft 19 Genst g 1 M 
X'- Iff* Gsipl 1 68 
36 29', GcroPn 13 

27% 30*: GjPsc eo 
38 33% GaPc p!224 

36 Eft GaP= picza e< 
27 Z3ft GaPw pi 3 11 

30*, 26 GaPw pf3 44 
31% 27% GaPw pH 76 
73% 13 GaPw pttS6 
23ft 18ft GaPw a S12 
29, £2 GaPw pOT5 
70 5 7ft GaPw pl760 

70ft 66 GaPw pl7 73 

a 2* G««»Pa3» 

2 V} 121 , GertiSc .12 
313, 15 GeCv 
14ft ff- G1AVT 
1?, 5ft GmrFn 
27 16% GiHHill .52 

713, 53> GHJeite260 


Lew Stock 

373 II' 1 Hi* " 1? I Wa 21^ J0B9BS SB 

271; n 3* JeykOgf 40 


12 

13 

11 . 

If. 

11 . 

It. 

11 


Iff, 


17ft 

Sft 

22% 

13ft 


113, 

”0 


D« 

Eft lift 


GScasC 
GlcrtFe 20 
GianiM.ia 
QcStipft 7^ 
GiCkw 
GklN wr 
GKJVVFs 16 
® ' 25-3 Cdnen 1 56 
3ff* 74% Gaedyri 60 
13% 15% GOfdfU 52 
iV, 19 ft GcuM M 
35ft Grace .2® 
27% Grange M 
U% GtAFst 48 
14ft GtAtPc 106 
. 15 GNIrn 325e 

4TJ, 32i, GTNMk 152 
XFt ZZ ft G MFa 1 


2ff, 14 ' j GVP 1 76 90 10 31 20 

Sff, 22% GreenT - — — 

34ft 23 Grcyh 1 32 
2ft GrcHier 
Iff* 9ft GrowGa 73o 
12% ff, GruCEl 08 
36% 24.% Grumn 1 

2T- 26% Grom 0 1280 

r, 4% Grunlal 16 
27% 21% Guiltrd .68 
4ff, 271, OWN 90 
1^ lift GuPRs 
16 1 ? 11% GtlSltb 1 64 
32% 27% GilSU 0r385 

35ft 301; C1!SU Or A 40 

247, u GuJton 60 


Ckoe 

P/ 9s Oa* Pa* J 12 

Dn 1Y E IQOsHigh Low (krtfOmc j Kgb 

£35 3 2% ff, I 271, 

9 . 

51 245 » 237, 23% -ft 

7 7 1 213, 2», ?», -ft 

32 16 1636 u3T* ; 35ft 38% >£ 

3I1C2 2333 257, 25% 25'. 

61 2 26% 36% ST) 

2 06 36 36 

54 26* 26% »< 

23 28% 2T; 28ft 

25 30 Wft SB, -ft 

13 37% 22% 27% ‘% 

14 ZZt 22J|.» * ’< 

13 25ft 25% -ft 

648 u71 69 71 +3 

z!40 03 68 65 * 1 

3.1 16 61* 43 Alft 42 -1 

6 15 661 20ft T9ft T9ft -ft 

.16 .5 55 58 S'* Sft 2Sft -ft! 

33 U 73ft T3ft -7; 

4 424 10ft 10ft W, + ft 

28617 M 19 18ft W; -ft 2**J 

3 6 14 522 u?2 71ft 71ft 5*2 

1® 75 16ft Iff, W« -% S 

126 15W17ft 16ft 17 ♦% » 

116? 1ft 1ft P, -ft W? 

165 3ft 3ft 3ft -ft 88 

25 538 11% lift lift 

U3 ff, 2 ff* t M . . 

5 7 7® Sff; Sff* 32ft -ft I 24% 12ft KaUwdwi 

48 370 33ft 32ft 3ff% -ft| X IT, KenM - 88 

52 8 2526 *31 30-; 30-% +ft “ " 

3024 7 17ft lift 175, 

22 2422 31ft 23% 30ft -ft 

SB 15 2791 u<8ft 46ft 47ft M 

1 7 16 Ml UJ0-* 39 39ft -ft 

22 8 5C9 ZT ; 2D* 21% -ft 3Tft 21% Keyerpi® 

.5 9 40? 22 21? 21% +ft 5 ff 2 .KeysCo 

17 2S8 iff. Iff; iff; - ft 15% Iff, Kayim * 48 

3 7 18 1597 u<2', 40% All, -ft 37ft 27ft K*Ue 120 

3 0 8 239733% 32% 33 -ft 70 45 HtmbCBXl 


Ckg> 

PT Sb pMtPWr 

ftr nt E !£Kh Higk OtwCkn 

1 CO 20 31 25 24 25 ■ I 

31 lb 30< Ii2ffj M 3% 1 

60S 738 23ft 23 23ft - % 

K K' K 

2* 2? 13 157 lift H*i 


lift 7ft KDt 2t 22 13 1ST lift lift lift -> 

2®,. 17% KLM 5 T* 27 10 2344 19ft *3% Iff* - ft' 

«lft 30ft Kraani® 38 12 3246 37ft left 

18ft Hft XHIM15 660 17 18ft Iff, -ft 

18% t3ft KakC a 20 14 8 149 15 W, if., 

18ft 14ft kmC pi 1 37 A4 3 Kft 

ir, r* KnL « 57 20 e« V, 4 7 7 

- 11 5 405 22ft 21% W* ' 1 

12 " — 
ft 
It 
11 . 

23 8 


241; n KGfyPt735 
34 » KCPL p»B0 

% 32 KCPL p!435 
c'b% 16ft KCPL pH20 
?iij a KCPL pan 
45*, KCSou t® 
lift kcso a 1 as 
Sft -KaoGET'lfl ' 80S 
32ft KanPLaW 729 
18*; KaH pQ 32 97 
UP, KaH pt2 23 9 9 
12ft Kalym 

Wft KauVr » 2«6 

M Kaul of 190 9 3 


73 Kan! pTS75 

38i; KsHogg! 84 
34ft KtiMdttt 


9’« 9ft - 
31% aift -ft 


iff, ff, EmRao94t 
20ft 15ft EnuyA ® 

33 ft 28ft Emhanl 40 
23), 18ft EropDsl.® 
ff* 4 ~ 

Iff* Iff, 

7-16 1-32 V|EnEx 

32% 21ft EngICp 72 
2ff, Iff, EmsBus 36 
29-* 193, Ensercll.GOb 
21ft ' 15ft EnsEx nl.8® 11. 7 
2ft D, Ensroe 
Iff* 9ft Enfera 
19 ill, EniexEESOe 
21ft 17ft EntexJfll.26 
40i; 21ft Equfx s 1J4 
6ft 3*x Equunk 
2ff, 14ft Eqmk p»Z31 
50ft 33ft EqtResI 72 
17 7ft Equitec .16 
15% )Q% ErbmH.30 
2f§ 14ft EssSus .44 
24ft 15 EsexC 3 .70 
28 IS Esirtne .72 


13- 6 
12 
!J 

26 11 
H H 

3ff* 22', HallFB 1] 

32ft 24’- Halbtn 1® 

1ft 1 HaOwd .08 
lift 7ft HalvM) pf 56 
A>% *1 HamPat.® 
iff* 13 HarUS 1 47a 
20ft 1B> HanJI 1 84* 

30 1 r* Handl S 56 

20ft 16 HandH 66 
21ft iff, Hanna 40 
721, 41', HarBrJ 1 
383, 21% Ha rinds 56 
12), 71, Harms* 

2SC, 24’, Ham pfB3<0 13 
31', 24% Haro P'02 13 7 2 


181 31 

4 0 13 1483 33'; 

9 944 6 

2 7 17 90 lift 
a 19 155 Sft 
32 11 <09 31ft 
II 3 26, 26% 28% 

23 41 131 7 frft 7 

25 14 36 27 26% 26% - », 

1 8 W 2233 uS0% Aff; 50% - !' 

27 ® 13% Iff; lift -% 

3254 13ft 12% Iff, - *L 

27 30% 303, 30% -ft 

IF 333, 33% 33ft -ft 

75 23 22ft 229, -ft 

H 

888 26% 26'; 2Sft -ft 
7 1 12 3683 25% 25 25% - % 


*100 3T, WT : 3ff; ‘V 
*150 38 30 33 

2 ..Wft M, IJW ->• 

10 KTj 2Vj 2tT ; -ft 

294 48ft 47 Aff; -1. 
*100 12 12 IZ 

1382 137* Iff, 13ft . 
137 4IJ, AOft *1 - ft 

202 24 23ft 24 -ft 

3 » } 2 V, TP; *.V 
M3 15% 15ft -13? -ft 
was rr, «ft iff, - 1. 

7 ib% iS), 16', * ft 

17 2 a ath 8 3 *v 

26 16 668 70ft as). Off. 'ft 

211 U2 » «a «l ■ 

8 «25ft 25ft »% •», 
43 18 55 SDft 2ff, 20ft 

1500 15% 15ft 16ft -ft 

7 9 10 508 v3I 30ft 30ft * T t 
35 -56 12ft . Iff, &t * \ 

8 1 5 21 21 21 

35 23 912 31% 31ft 31ft - % 

36 10 158 u37% 3ff; .3ff; - \ 

11 3ft.. V> ff, 

S? 10 453 IS iff, 15 *)' 

36-9 252 33ft 32% 3 3ft *ft 

35 12 VJ7 m, 57 67 -1 

1.9 18 8S0 40ft 39ft 3S% 

30 296 -u!9% Iff, 19% +ft 
134 » 2T, », 2S-% -ft 

20 170 TT 18% »% -ft 

39682 UN 21% 201, 20% 

32 436 17ft .18% 16% -% 

4 1 12 505 49% 49ft A9% - 

20 15 129 19% 17% If, +X 

J 24 . 115' 45ft 46 45V- 1 

A0 9 67 Sff* 21%' 21% . -ft 

L L L ' 

29ft 22% LAC n . 15a a® 25% 23% 257, * % 

32 2S*« IN H® We 93 10 84 31> 31 Sift * ft 

UE 15211 21 10® 10% Iff; Iff; - ft 


ar.i. JAft u.v--sft rj 
JAft • 2Vn Ms>igrvi’»* 


r Pa 

Start ifft m I 13C*** 8 

w^n* ■» 



rift 155* *M.4CO J 

St. Sift.. NSO I I ff - ' 
'S, N8\ 

Iff- 


lft % HhP 
69ft 37ft MNA 
2S ft 22 *«•) 


»% 23% Mav’W 
IB'; 6% VKr.. » 
3ffi 23% 


s 

a 


13!* KPToy 1 
23%' KyUtt 244 
8ft Kerr 131 44 

iff, KarG pf170 
2ff, KarrMeilQ 


iff; 10ft - ft 41%- 27% KngMROS 

30% 30% -% 19% 10ft Knogo 

32% 37)4 -% 29 24% Kognr 2® 

81, 5% -ft 2ff, Iff; Koknor 32 

10% ID* *% 21ft 15% Kopnrs ® 

18ft 12ft Korea 53* 

W 36% Kroger 2 

24% 11', KuMlts ao 

58ft 381; Kyocer 32a 

23'. 15% Kpor .88 


Iff* 8% 

4ft 1 


.60 20 17 42, 30 29ft Z9-, - 
36 12 149 u477* 46*, <7% 


30ft 15'; Ethyl 

<6% 33ft ExCek) 1 72 
17% 15ft Excelsrl 86e 10 <6 ID, in, 173% -ft 

5ff, 42ft Exxon 3® 66 9 111SB<% 53% 54% 

F F F 

72 53% FMC 220 3 3 ® 377 E7T* EE), 67 -f. 

86ft 67 FMC pi 226 26 3 85 Bi 85 

28 20ft FPL 0086 69 9 29® u®% 27ft 28', -ft 

.. 27® 52 10% lff« 10', -% 

28 36 lift 11 II -ft 

20 457 10% 10 10ft - ft 

11. S* 32 31ft 31S -ft 

1 410 13ft 13 13% ♦% 

1.0 21 699 21ft 23% 20% - % 

37 16 1® 16ft 16ft «6ft -ft 

7 14 49 49 49 

42 10 259 21ft 2Gft 20% -ft 

22 X 323 9ft 9 9% -ft 


13% 9ft FabCir 28 
13% 9% Facet 
20% a% Fairchd 20 
39% 23ft F am pn 60 
Iff, 11 Fawld .18 
27 15ft FamOts 20 
17% 13ft Fanstel .60 
<9 23 FrWstf 

23% 16ft Faiah .® 
13 8 FayOrg 20 

4% Fetters 06a 


FsdICa 2® 


128 747 5' 

38 IZ 47« 56% S3 54% -2» 
60% 31% FedExp 28 3832 58), 573, - ft 

*81; 31% FdHra pf 1 44e 39 596 36% 36*; 3ff>, 

30 30), FdMoglM 43 11 69 3 7ft 37 37i; -% 

' “ 6 50*1 29i : 28% Ziff* - % 

37 18 1® 15% 18% 19 * ft 

81 21 28ft 28ft 28% -% 

66 15 76 15-% 15% 15% -% 

4 1 15 157 15% 15% 193, - % 

36 10 $19 u71% 70% 70!, - % 

1.20 3 9 16 204 31% 30% 303, -ft 

‘ 29 12 41 3«3, 34% 3*% - ft 

151530% 9ft 9% -D 
8 5% ff* ff, -ft 


29% 14 FadNM 16 
23ft 18% FedIPB 70 
301, as% FPao PI231 
1«% 13 Fedflhsl 04 
20 14% FdSgnl .80 

71% 49% FedDS054 
37 34 Farm 

35 s , 25% Fldcst 1 
lift Sft FlnCpA.051 
FlnCp pi U 


52 

1 

X 

27 

16 


30% 22 

4 9-16 Brack 

29% 17 Brckwyl 32 

44ft 347, Bkyutiaia 

37ft 30% BkUG pa® 

26% Iff; BwnSh .20 
36% 25 BrwnGp 44 

61ft 3«% BrwnF 128. 

30% 17), BrwnF wi 

45'j 29% Bmswk 1 

40% 2ff, BratiWJ .52 
21ft iff* Bundy ® 

20 left Bunk/KLie 

20ft 14), BurlnCt 

32ft 24ft 8urllrai1.64 

72% 45% BrlNth 1.® 

77, 0% BrINo pf .55 7.3 14 7ft 7% 7ft' 

241, 20 BrIN pi 2.13 8.9 6 83% 27* -% 

52 473, BrIN p!5.10d 10 1<2 49% 4gt* Aff, +t 

Iff, 9% Bumdy « 26 43 356 Iff, tS% »2% - ft 

68 52 Bwrgti260 AT 13 3376 6S% 63 Off* -fc 

20% 11 Builrln .52 3.4 18 190 Iff, 15ft 15> 2 

c c 

29 Iff, CEU In .U 32 
126% 70% CBS 326 

fift 4 CCK 8 

12 9 CCX pi 1.25 11. 

63% Aff, CIGNA 2. GO 42 27 1759 027: 82% 

34ft 27 CIG pi 275 82 BO 34% 33% 

55 49 ce pi 4.10 7.5 103 5S 54% 

ff; 1% aC 126 fl* T% 

65% 28ft CNA Fn 12 561 W% 65* 63% -1, 

11% 9% CNA! 1 24 11. 1® 117* 11% 11% -ft 

28% Iff, CNW 713 21% 2D; 21% -% 

53', 38% CPC MO . 42 17 704 5?ft 517* 521, + % 

27% 18 CP Nil 1 50 58 10 » 25% 25% 2ff* +% 

223* 19ft CR1IMI226e 11. 205 21% 21 21% +% 

19% 14% CftSS .34 2J 13 28 14ft 14% 141, + ft 

31% 22% CSX 1. 10 3.8 11 510130% 30 30% -% 

40% 27ft CTS 1 12 11 501 31 30 31 + 7. 

12), 7i? C3 Inc 219 110 ff* 0% 8% -% 

33% 2ff; Cabal 22 38 596 2ff, 25 2S% 


42 is 22d 34% 34% 34% +1, 

22 IB 613 601, 563, 58% -ft 

.22 297* 29% 29% 

22 10 671 45% 44% 44% +% 

15 18 688 35% 35% 35ft -ft 

AO® 56 21 201, 20% -ft 

11. 30 20 19% 20 + ft 

14 ZS 10% Iff* Iff, -ft 

SI 72 638 K 31 31% +% 

22 9 U40 7W, 71 71% -ft 


280 19% Iff, Iff, -% 

11 $, 


1385 116% 

T35 4ft 41* 
z500 lift 11% ID; 


116% + % 
4% 

+ 1 

Yi -ft 


17% 9% Caesar 


D* 9-16 yjCookU 
42% 27% Cocrpr 1.52 
41% 31% Coopt ptZSO 
20% 14% CoprTr .40 

28% Iff* Coop*ja.40 
15% 8% CopwidJZl 
23% 17 Cpwtd pf248 
27% Iff* Cofllur® 
Iff* 11 Coreln .56 
627* 32% ComG sl.40 
56% 28% Cor BA 1 
Iff, 6% CntCrd 2k 
11 Sft Craig 
40%. 32 Crone -1.60b 
70% 23ft CrayR g 
19% 17% CrekN pf218 
53% “ 

P 

6ff* 

23% ID* CrysB n 
37 ft 22% Culbro .80 
33% 13 Cutotrti 
Off; 501* CumEnZ.20 
11 9% CurrinCllOa 

41% 30% CunW 120 
60% 371* Cyclops. H3 


207 IMS 
3.0 16 1319 30ft 
7 8 486 371* 

20 10 111 19% 

t5 16 882 27% 

15 7 S 1&, 

16 16 00 26 

A I 12 107 Iff, 13% 13% -% 

23® 1050 61% 59% 80 -1% 

18 77 ' 44 S7ft 57 ST -% 
23 17 604 uioft ff, Iff* +% 

13 3 ff, 9% 9% -ft 

40 12 1M 40ft 40 40ft 

33 1902 Off, 66% 66% -3% 

It 7 19% 19ft 19% 


2 S® +,J 

3 3% +% 

53% S3ft +% 
% 1V16 + V 

1<% Ifl* -.* 

^ ^ +1 « 
19ft Iff* +% 

37 57 +% 

% 11-16 + 1- 
®r, 3ff? +% 
37 37% +% 

Iff, 18% 

27% 271* -% 
ff, ff, -% 
d!8% 16% -% 
2Sft Sft -% 


40 


IO 


FinCp pfeaU IS 316 39% 36 37% -21 

ff* 2% FnSBar 11 98 9% ff, ff, - % 

33% 25% FireFd n.30 S 18» u3ff, 33% 33% 

22% Iff, Flraaln .80 38 16 976 21% 21% 21% -ft 

58ft 53% FIAU pf625e 12 2 54% ffl 54 -f 

43 25% FSkSytflQ 38 8 350 42 41ft 4U, 

39% 22 FBkFI cl 26 16 X 38% 38ft 38), -% 

47% 25% FBtWI * 1 2.2 11 3788 46% 45 * S -ft 

Z0 20% FstChlCT.32 46 10 39 38 u2ff, 27% 28% +1 

17ft 10% FIBTea .60 4 8 14 1003 12% 12ft Iff, -ft 

40 35 FWTx pi 5.320 IS 3S 35 d34 34 -1* 

19% ff, FtChy 7 

20), 13% FFedAzWb 25 8 

63% 44% FFB 312 SO 9 
55% 401; FVH8WZ50 48 8 

- 


2S% 15', HrpRws 60 
35 22-, Harm .88 

Iff, 11'; HarGrp 
37* 22*8 Harsco 1 38 
39% 27 Hamui a 
17), 15% HabSe 1 EO 
2S3* 19% HawEI 1 7? 

IP* ff, HeyesA *o 

30=3 20% Hazletn 40 
15% ff, HarLab 32 
X 10 HllhAro 
23ft 19 Hln3rP n73e 
2T>, 8ft H'iUSA 
Iff* 10'j Hccxs 23 
Iff, 13*4 HecteU 23 
23% 15 Hctlmn 4Sa 


58 K 7E7 Vft 

62 12 9 

39 12 680 35 

9 7 73 15% 

84 40 2T*« 

20 16 vS14 28 

19 23 44 17% 

20 25 40 20)* 20 2D 

1 4 17 tOS 71% 70% 71 - f 

1 S 22 95 u38% 38% M% - % 

16 401 11% 11% 11% -% 

26 26% 26ft 26% -% 

28 30 29% 29% -1 


13>, 

19 

52 


5% 

8 % 

36 

ff; 

31 


LLCCp 
LTV 

l TV A 43( 4 8 

LTV p*375( 

LTV ptS229t ■ 
LTV plC39^ 

LTV pfD94, 


1% 1% -ft 

9 9 -% Iff* 8% 

04% 3+1 * '» >5 «T; LOuM 

15% 15% 29% 21ft LactGs 1 90 

21% }F| -% ff; ff, Lafarge 20 
ZT-j 27*; -ft 27 

*' 11 -% 4** 

£ 

28'. 


183 1% 

3340 6% 

4 9% 

1 Sff, 

320 13% ’ W, 
7 *ft 3ff? 


D» 

& 


26 15 19 23% 23ft 23ft 

3 1 17 ins 28*, 271; 2B 

10 326 16'j 15ft 15-ft -ft 

42 11 97 u33?< 33 33 -ft 

33 12. 1096 39ft 39 33ft - ft 

TO 12 15 17ft 17% 17% • ft 

70 11 S3 24ft 24ft 24% +% 

409 154 10ft 10 Iff* -% 

1.6 14 536 2+ft 34 24ft -1, 

22 18 50 W, *** _ 

22 5® lift 

37 143 20 


21% Utrg-pl244 
7% Lemurs 24 
2 LemSes 
10ft Lawdnt 50 
8% Leer PI 20 
. 18 LaarP pl287 
57% 41ft LearSg 2 
2t 14% LeeRMs40 
35*, 27% LswyTrl 50 
4ff, 25ft LeeEmtM 
23 ff, LogM*s?0t> 
32% IS** LegPi* 52 
4 1* Leeval 

16 13ft Lefurml 58a 

IS, 10% Lena* .20 

17% LeacHls 


17 10ft 
22 >63 . 17ft 
&6 9 18 29 

25400 TO ff 
99 46 25% 


a, 

9 % -ft 
30% :’i 
iff, »% 
Sff; +% 


WF* 10% + ft 

12ft IT, 

F I* 

2«% 2+ft -% 


24 15 158.9)* -9% r, *% 
«» 157 3ft 3% 3ft -ft 

4 5 381 17% Iff*- Iff, -ft 

23 243 ff. 8% ff* -ft 

IB 1(8 Iff* HIT*. 16 -ft 

40 10 ilO 48% *9% 40% -% 

23 W 87 U 17% 17ft- — ft 

43 16 270 IlSff, 33 35% -ft 

24 » 38 44% .43% 44% 1-1, 

9 18 177 22ft 2T* 27ft'- ft 

I 7 12 1® 31% 30% 30% - % 

104 2% ff, a 

08 352 41)6% 18 Wft 

16 11 90 » 12% 12ft -ft 

5 50 22% 22 ' 22% -ft 


17 ff’ 85 

11 % Nd'Ftfn 
W; 2*ft NffT3*Z53 
2c, 20% NF3 piJK) 
*r, »•* Nt. %-0 51 -jB 
KKMorr 
N.1 • 

»< p* 
WMtn* K 
N»-eS 
NTf-W-Ji ® 
Nrsero- 



If - » 7 . *4% 

S-fit-8 3? S' --' *1 

ru r, «. in** ? . 4 !*>; v 


Sff* 47ft LOF 132 27 8 80 Afr* 49ft 49ft -ft 

— — ----- lb', 36 35 -ft 


W ff, 
2.0 343 lift 

14 663 1C* 

24 12 306 20 


35 17% Harks 40 ■ t2 18 354 3«ft 

Sift 20'; Horn; £ 90 2 8 16 x 171932ft 31% 32 


1® 93 Heinz pH 70 

25% 13‘, HcIntC 

34ft IB'- HeirnP 36 
40.% 31% Hcr^lS 60 
2D, -J Hi”itC s Sii 
3.T, 27* Hcr.lC p!1 50 
23), 16 Hermnn 

55 25 HCHhyi SO 

Iff* 5% HC75UW 
Iff, 9 He«n pi 
Mft 253, Hew'Px 22 
33% 24 Hc.cel 60 
r<ft IK* H.Shcatso 
13'. 9% HiVoil T7 
26*5 I?*S Hiteffd 6£ 


Him 14% -ft SS, 22% LiNyCp 72 21 14 39 nib 

12% Iff* -ft 110% 64% Ldly 320 3 0 15 23491®'* 107 107 - T- 

19* Iff, -ft 31ft Iff* Limuds 18 5 31 2920 3D, 29ft 31% -ft 

e% 8% 54ft 3D, IrocNn 2 

13% 13% -ft Z+% Hp* LiOcPI 224* 

Id 14ft - ft 93% fix* Litton 1 50] 

19% 19% -ft 58 40ft- Loc*MI75e 

34% 34% -ft 37 27 lOClde 80 

Sff, 31% Lnawas la 


12 »1 u'42%142% 14ff,-8 1 42% 241; Lo^COnZ4 

21 39 2^4 23% 23% -ft I 38ft 27 ', LomFfffl 49 

1926 «71 19% 19 19% 'ft 

4 0 14 Ki5 40 40 - V 

4 2 192 ujift 21ft Sift 

<0 23 371, J 7 *, 271, 

19 791 23ft 27* 221, 

54% 54ft 

" '• 

9» 5? 

3K* 3T, - 1. . 

. 27% 771, -ft I Sft Iff, UL 

23ft 23% 23ft -%|7r ; 16'; LA. 

:r% IS* Iff; -ft 1 27** iff. LA 


287* 20% LomM«s244 

4% 2 LoroM «( 

Iff, LemaeM SU 

21% Lnswr 190 

45), Lon«SprS37 

ff, Lx. Co 

2*), LA 

21% LA 

16'; LA 


29 

ST, 


28 15 257 54^j 
23 ff, 

M IO 

6 19 6213 38ft 
22 15 <8 28% 

2.1 9 56 23' 

Mil IF . . . ... . 

2 1 14 20 2Vi 25% 2b% - % I 21% 15% LA 

73% 55% Hutan 1 83 2 7 14 195 ®% 66 Uft - ft * “ “ ■ » 

38 ft «*; H.!3Sf.i 3-e .9 273 3ff, ® M * -ft 

W 43, Hiiida, I 1 7 13 782 60 » Sff* 

er 04 HrnJyA IT* 19 1 u?0% 88-- B8"; * V 

1041 lag u'21-',96% 101% -ff 
35 550 13% 12-i 13 

9 9W :r, Sff, 27 

12. » ff. V, 9% 

9 60 739 22 ft 22% 27% 


SI 

Iffi 


pot 

$ 

P* 

P«o 


38 11 437 53 52 52 - ft 

94 . 4 23ft 2T; 23), -ft 

11 T22< «?* 8 ff* 80*;. -*T 

15 8 4742 48% Aff; ae% -% 

23 17 9® 35% 35 35 +'* 

18MT 198456% 54), » -% 

.8 21 61 Aff, 41% <2 -% 

37 13 932 - 380- 37% 37% -ft 

9 1 10 183 28ft 20% 2ff* 

85 3 ff* 2 ft 

25 123 20% 20% -2T, -ft 

56 5 989 32% 32% 37ft * ft 

K8 227 «6I 69% CO-ft *'1 

2- ®1A*% 8 8 

. 2 SO 30% 30% 30% T l, 

rt® 2) . 27 27 +1' 

79 22% 22 22 

46 22% 22% 22% 

111 22% 21-ft 22 

IS A 25ft 25ft -ft 

77 20ft SO% »ft ■*% 

6 64 63ft 64 


72 

ir* 

£* 

S 

27t« 


,*V t-.*1 


SCI 




9ff, 65% H^iyS 
2K, 13'.- HoracD 

Sff* 18ft HnFSS 
Oft 7 HrocG pH 10 
rs-ft ro* Hms*e SO 


64 40 LA 

Iff, Tift LA 
tff% 12), LA 
31% 21% LontfJv T2 
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Sff; 44ft Mabon 2 SB 
30>« 2<% ' Mabonp)280 
52!* 351* MefvM 1 44 
77% 54 MaroSft® 

Marti £60 
Mardth 1 
MartynW 
MeaLPn ' 
MesaOf 
MasaPl 
MesaPwf 
MaaaRl 93a 
Maxafi .70s 
Mil ink 

MtE pfC390 11. 
M£ (4FS 12 11. 
MtE pU832 11 
MC p«832 12 

MWFDO® 29 
uaxFd 33* 15. 

23), -Iff, WtCD pf205 
Iff; 15% McMffltaa 
7% 4 ilKttiy.06 

64ft 40. Mafene«A 
Iff, 8% MkffiUt1.33S 
201, 15% MfdRn 1 


14 18 1864 42 41 41ft -I 

667 ff* 2% ff* 

ia 27 SO 29% 30 + ft 

10. 27 Iff* 12% iff* -% 

.0 12 481 65', 64% GS - P. 

12 lKQlff, 12 12 -% 

^ 44 0% ff, ff, -% 

S 313 11 10% 10ft +1, 


Iff, Iff* +% 
ff, 2% 

12% 12% + ft 
7ff, • 799, -% . 
70% 71ft - 1’. 
4ff, 40% -ft 
26% 28 + IV 

51ft Sff, 
ff, 0% + ft 
2% -ff* 

M% 28ft 
43 43% -* % 


24% 

f+HH | 

P Q 

26 15 :&TC uW-3 3! ft 

-it 

31% 

PPG 1 76 3 5 11 08; 

M- , 4V. 

- ■ - 

19% 

PSA .60 

£3 12 2K> 

25* 

*> ■ - ; 

Iff* 

PSA dpt) re 

88 732 


- ’i 

12 

PicAS 154 

10 E7 

14'v 

i 

16 

PacGE 1 64 

5 2 7 7104 20 . tv. 

- -i 

38% 

PacUfll 49 

7.5 13 619. 

< L, S% 

*** - > 

s? 

Pelum l 20 

32 24 27 

27ft 3 r : 


Pacflaa 

11 W 

H'l l/ft 

*L . - > 

Iff, 

PacRspf 2 

09 59 

S''' IV • 


12ft 

PflcSa <0 

29 12 05 

lift Lift 

' *"i ■ 

6®S 

PacTal* .*2 

68 10 ?!» uFA.’, p.-. 

1^- * 4 

9ft 

PacTin 40 

33 7 3 

W% t."r 


24% 

Parifzpi -W 

78 9 2272 

Sift 

J • * * '4 

30% 

Pacrf p}4 or 

1! 1! 

3S ; " Sift 

*«%\ i. \ 

2Sft 

PateWbGO 

16 2) <*3» : 

M/‘ • -n 

5'» 

PamW 25 

7 1 72 

Jfft 3L. 

• s ■ 'i 


233 ff* 
35 TO 34 -29 


|3I> 




15 

ff 

ss . . 

46% 2t»ft PanABUi? 
83, i FznAin 
1ft PanA art 
21 n=* Pandckn 23 

41% 32% PanhEO X 
37 13'; Panssh 

Iff, ff; FantPr 
18% 6’; PteUm 
17% 11% Parke* 03a 
7% 4 ParkOrl® 

39'; 2ff, ParvH i 12 
24-ft 15 PaivPnKS 

5 . 3 PatPlr s 

iff* 11% PayNP M 
23% Iff; PayCDi 16 
1% 5 -16 Penqo 

58>a 4b ’PenCcn 
57% 44% PennejaM 


rff, 23% PaPL 2S6 29 10 W»> u.T> 


ISi* 90 
80 S2 
36% 25% 

Z’ 

sa 

v* 

35ft 
7k 
4ft 
36 
73% 


.401, 32 

iff; 33 
78ft 62 
,29% 2S 


5% 

a 

a 

74% S3 
74 53 

ZD, 0% 
3 *2 


6 


61 
IS. 7 


PaH pf 4 40 11 

PaPL pii 50 1? 

P«H pit 60 11 

PaPL dpr343 12 

PaH dprZSO H. 

29), 24% PaH dcr32S 11 

3«« 27% PaH dpr3 7b 12 

100 79. PaH pi924 93 

PaPL pc 13 12 

Pe-rwU 220 LI 
Penw pH 60 € 3 
Pamvarw 
Peopwro 


109 09 
44), 34 
28 20 
72 34 

10* .141, 


.9 15 7B6 28% 27% 27% -% 

1 0 14 755 41% All* 41% +3, 

&0 8 1770 53ft 53>, 53% -ft 

10 17 - 28% » 2 ff* +% 

27 15 861 52% 52 52% + ft 
17 12 319 u78 77% 77% 

£8 10 1701 ul 37% 135ft 136ft -% 

1.4 14 137 73ft 71% 721,-5, 

22 18 8057 36) 4 35% 35% -% 

414 Iff, dfZft Iff, 

KS 1ft 1% 1% - 

<005 15 ' 1«% 14% 

«9 2% 2% 2% 

74 31% 31% 31% -% 

305 5% ff* 5ft 
25 3% 3 .S'* 

z200 35 35 35 *1 

7! 10 TT, 7ff, 7ff, + l3t , 

saa «L & -JESS 
3*SJ S, S, -^'l» S’ row '» 

792 2ft 2% Pa 
2 . 23 23 23 

7.3 13 21 iff* 19 iff, -ft 
13 95 27 4% 4 )* 4% + ft 

4.0 12 6445 Off* 61% 61% - 1% 

4 7950 W% W% W% 

56 624 17%. 17% 17% -ft 

33% 25)« MWE 276 6r4 12 67 33' 32% 32% 

Iff, . 70% WtaR .44 34 26 33 13 1?* 13 

91 73% UMM 350 38 16 3562u31%90% 91ft Mft « x pmc 

40% 2S MrfL £76 686 Tit «% <0% ♦% | J 4 


J i fi' o; 

1735 ~ft 
?H 2). 

1 1 i.*i 19 , 
t ? U di! 3A' r 
17 1S6 Tff. 

10- 

MW 7 . 

2 14 it Hr'* 
ro scr 4, 

3 7 12 <»9 37 
2! 35 714 r, 1 , 

so kfl ;■ 

4 4 76 262 'Tl 
10 15 1713 !0 , 

Af 0.9.' 
14 «S6 iff, 
4 2ii r:«57 


*80 .-’i 

Z» 

z23 ?a 
1 

i"> 

ifi IM 
10 30-, 

;I<S 50 

rU w 
y 
44 


E-; 


Vj\ ‘t. 
CftJ 1 
V\ -l'~ 
■*i yr. 

. s i 
rsft r.sft 

7!'- :s" 

rs. 

.’c'l ;r . : 


Vi ipi 


4i-- 43 

u26. 


4*'r ■ 


26 - 14% PepBv 5 20 
75% <0% PepsiCo 70 
3fl» E T, PdfkSI 60 
ff; ff, Pimiqni lie 


2<% PwRs J.*:" 
17), 14ft Parts p;: 57 
Sft 2ft Ptrlnv 6Se 
56% 37% Pfizer 1 48 
24 iff* PneipO 
Sff; 34ft' Ptw« pr s 
46ft 29% PhifcrS 54 
-17 ;3‘, PhuaEl2 2a 

33% 25ft PhUE p*3F3 
», 3 PhiiE pi4 to 


fj , - » , 

63 5 szi u!ff* ft; -1 

r 7 <fa S5.SF?r« -i. 

»r JS5R* $ : j ; : 


1 *■? 


it , 


■r IfiN - V% 
dS 1 .- *8, -»•* 
2-i »ft % 
V", 16, 

T i r% - ft 

• >> SJ»j -V 
*•.* “V 

12 23 <i* ftft -% 

1j 1 ECsi n’" ■ - 


rg is 

ii 
Oi 
0« 

28 16 

it-b :.v; 

" ft- 


9C 


5 MM 1 280 ff; ff, 

34% -25% Mobil £20 72 1* 644330% 30 


a i 

33% 21V 


vjMoWH 
ModCpf 
Mohasc.48 

S ift. MohkDt 
40ft -MonCalOS 
54 44ft MOnCapT 3 
19% 14% Non ret) 80 

55% *0% MonsadSO 
33% ISft' MonPw 2 
21 iff, MonSfl^OB 
Mft fi* MONT 88 : 
TF, 14% Ifoore-s .72 
38 20% MoorMTOt 

24ft Uali pi? SO 
37% MorgsEdb 
ISft 12% MorKeg® 
47% 33 . MOT Mid 48 
2S 18), MoraaS 00 


6 % - % , 
30% .‘ft. 


J 


388 8-16 9-16 9-16 
15 91 7% - 7% 71, - % 

16 11 514 30), 29% 30ft +ft 

943 2 1% r, % 

-M fi 57), 5ff, 56% 1)| 

58 4 52 Sift fi 

4/26 88 17% 17 (7 % 

51 13 3664«% 4ff, 48% tft 

58 13 25061134), 33), 34ft + ft 

88 37 20ft 2ff; 20), '« 

96 14 113 9ft ff, ff* ft 

34 14 110 2D, 21 21 % 

*0 14 -57 26ft 25ft &!, % 

Bi ' » 29ft 2ff, 29ft 

398 >646065), G3 63 1ft | 

1 3 13 191 uT6ft tt 15 

31 II '2*5 4J% 47% 4P, 

3? 17 171 TV. a*w 


7ff» 57 PA1E pTf !b 
lift- 9*, PrsiE ptl ii 
lift 9 PnuE pt*33 
64% SI Phd= pi 7 
II 81, Ph.lE pfl -£ 

116% 10?% PhiiE piff-25 :j 
84ft 64ft PmtE pfSW 12 
- 62-, PB.1E pf9» 

64 5J’» FfclE pirso 
63*; 55'. PtnlE p!7 75 
23ft 17ft PhfSoM fi 
95ft 72 PhilMr 4 
27), « Hi'lpln GO 

65 

S' 

30% 


411 a.’ 

SiS2A.rO 
:‘U \ ; 
,f « 

. " 1 ‘ 
.'.v« 
w. 


-.■3 -r, 

- ft 

?! 

V>'- - 1-. 


» 6?ft -1 


"—ft HA-ft Vi, 


4ira?2ft hr, 

s narcs 

I' :5s St K- '•“ l “* 

y 2 Am 23". V- t.1 . 

E 1 13 St tv. w,.’ . k 

jl !* s«, 


0 


ft » Ph'iplh GO 2 2 15 3*4 

r PMW pi 1 1 5 1 _-.fr'. cm.-. * ,7 

% 11 pk-fpij 1 R4 15 wsoeVr v ; , 

ft S’: Ph.Pi f Ifte 4* Vo ; v * 

% 20% Ph-.-.H 40 1.4 12 75 n, ;4.' .* 

Continued on Page 33 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, December 17 


lZMooft p/ ck n— £? 

lam Stack tt>. YU. E lOOtttgfa Lew QnuQhi 

Continued from Page 32 

■Kjl Z6?j PlaDA s J8 8 8 i» sp. sc. 54s- -j, 

25 4 PtoNG £32 MU7 S SS -S 

IS 48 ti2W a 2ft 7V\ +1, 

?.B 14 389 £3 £1% 61% % 

53 12 425 24% 23% 23% -% 

5 < 173, 175, its, _£ 

24 1ft S12 u49f. 49 40% -% 

"" 5 98 98 98 

107912% 11% 

19 ’’ 


«% U 
8% + % 

2ft 26% -l, 

W% II + % 
3ft 39% — % 
ift 1 V, -% 
«%»%-% 


273* I43g Pier 1 
63% Jft PHstoyl.72 
34 21% Pioneer! 34 

2ft 13% PtouELOBe 
Aft 335, PitnyB 1.20 
98 07% PdnB ptz.12 22 

J 41 ? ft Pmstn 

21 IB's PtenPt n0? A 52 162* ig% 16% 

f «anR6 20 L2 IS 218 «£ 163, l£ -% 

1^3 7 Pl*mn» 18b 1.1 IS 107 M B — * - * ' 

13 s ® ***** 83 303 9*| 

28 191* Pfesey -6te 24 19 2 26% 

19 IK, PogcPd.60 5.552 250 11 

3*8 3ft Poteflfl 1 2D 38 786 SB's 
If* TO% Pwidra 40 3.1129 *157 133, 

213? IP* PopTal.BOh 4.1 B9 71 19. 

M3* Porwc .60 3 3 27 18% IBS 1ft -1* 

227a TO% PortGE 1.90 83 9 2062 U231, 22% 23 + 1, 

25'j 20 Port* p*260 10. IQ u25rj 25% 257. + a! 

3ft ft,,G i**32 13 55 34% 3<% 34% 

2ft Pottdl 1 56 44 14 136 3ft 34% 355, +* 

25® M|* P«mE1216 6.4 IQ 1224 339* 33% 33% 

iT ! 2£ 4 E“S p,4,5 ° 15 Z TOO 47% 47% 47% +1 

43 331* PotEI p1404 96 2100 42 42 42 -1, 

2fV Wf PrenWn ,4Q 14 21 *38 28% 28% 28% 

47 9 381 U231, 23V 231* -% 

19 3730 231, 22% 22% — ■’a 

2 27 155 37% 36% 39% - % 

37 18 2057 70% 69% 70% -% 

_ — 1.7 25 186 W, 15% 18% -% 

45% 35% Prefer 1.40 12 17 38 43% 42% 43% +1* 

2% 2 PruRC n 94 2 * 2 2 

8% 7?) PruRI n.08e 1.0 63 6 77* 7% 

241* 1ft PSvCd 3 95 10 B78 21% 20% 21 -J, 

2»% 17% PSCoi p <210 10L 3 II 21 Zl 

10% 6?, PSlnd 1 14 8 1873 7% 7% 7% 

36t, 21% psin pf 3.50 16 zBO 22% 22*2 22% 


23% Ift Prtmk si. in 
23.’* 141; PrBneC 

39 17i* PranMa.OB 

71% 50% Proc*G26Q 
*7% 8% PnSRs s .38 


9 83* PStn pt 1.04 tt. 

ft 7 PSbi pi 1.08 IS. 

S3 4f RSI„ p# 7. IS 16. 

71 52% PSte pi 9.44 16 

63 48 PSIn J* 8.52 TO. 

« 45% pain pi 8.38 16. 

70 56 PSIn pi 960 IS 

68 51 PSM pi 898 18 

9% 3% PSwNH 

2J% 8% PSNH pi 

22 1 * 8% ' Pt*l p'B 

29 13 Pf»1 pfC 

26% 11% PIW pff> 

26t, tr% pm me 

24 e% PNH pff 

25% 10% pm pXj 

29>a 23% PSvNM299 

32% 25% PSVEG284 

15 12 PSEG pr 1.40 10 

SO 38 PSEG pt&05 11. 

7M* 70 PSEG piaifi 11 

21% 16% PSEG pf2 17 ta 

661, S0% PSEG pl&flO ia 

23% 16% PSEG pBU3 ia 

731; 57 PSEG pfT.70 10. 

75% 59 PSEG PT7.B0 . «L 

74 SO PSEG pf&06 11. 

90, 70 PSEG p(9.G2 11. 

4% ' 2>« PubUck 
17% 91* Pueblo .1ft 
8% 6 Pfl Cam 

17% 121; PugetPl.Tft 

8% 6% Putfte n.OSe 

20, 10% PuBeHo12 

31% Mi* PuraULftq 
101* 5% Pyre 
63 33 CKiakOn.40 

25 17% OuafcSCBOe 
IIP; 5 Ouancx 
34% 27 ouesaa.eo 
32i z 15% OkReri .24* 




>950 7% 

>520 7% 

2340^ 45 
S6006T 58% 58% -% 

2610 547, 53*4 50% t % 
2109052% 52% 52% -% 
250 62 62 62 +1 

210 56i* 88*4 561* -% 

3 451 9 87* V, -% 

1115020% 20% 201, -% 
43 21% 21% 21% -% 

19 27% 271* 27% -% 

14 25% 25 25 

43 2S% 24% 24% -% 

31 23 22% 23% -% 

135 247. 24% 24% 4% 

9.5 10 622 u3& 29% 30% 4 7* 
88 8 3248 u32% 32% 32% 4 % 

1 13% 13% 13% -% 

Z200 48 48 48 

0 U78 78 78 421 

15 21% 21% 2l<* 4% 

zSOD u66% 0S% «S% 429 

31 UM 23% 23% 4% 

Z1200U741, 73% 74% 4% 
28880076% 74% 78 4 11 

*530 u75 74 74 

Z300 91 91 91 41 

199 2% 2% 2% ' 

A 11 84 ulft 15% 17% 4% 

6 13 8% 77, 8 

10.8 2180 u17% 16% 17% 4% 

.4 81 *406 81, 8 8% 

.8 17 729 14% 14% 14% 4% 

14 334 19 181; 16% 4% 

7 1788 6% 6 8-% 

24 15 *476 58% 58% 58% -% 

15 18 113 231* 22% 23 -% 

20 222 6% 5% 6>* 4% 

12 11 484 31 30% 307* +% 

A 20 314 u32% 31% 31% -% 


ar 

IZItaA ft Sk Oon ftw 

High low Stock Dm YhL E IDQtHqk U- DmiCUu 

28 IS Shawtai 60 22 9 132 27% 26% 26% -Jj 

40% 29% ShelTTiSfc 68 7 1095 37% 36% 367* -% 

30% 21 SbeKSto.90 29 7 297 30% 30i* 30% + 1, 

46% 25% Sltrwin .92 20 15 238 46 ' 447, 4S% 4% 

9% 5% ShoeMn 11 543 6% fti* fit* -% 

17% 12 StxMta .80 a4 18 149 ir 177* 17% 17% + 1* 

20% 15% SlerPafl.06 83 11 247 uSfii, 20 20 

43** 28% SMoar .40 1.0 10 1096 u43% 42 42 -% 

337* 28% Sfngr p&50 11. M 33<i 327* 327. 4% 

177, 12% SkyHm 48 10 30 875 18% 157, 18 + % 

32 an, Sta»ry4fe t3 28 9 31 30% 38% -% 

14% 7% SmWUnAS 4J 435 7% d 7 7% 

79% 51 SmkB 3 38 12 2966 78% 76>* 797* - u 

91% 25% Smckrs 29 49% 48% 48% -% 

42 3T%- SoapOU.18 2.8 14 109 4? 41% 41% -% 

1S% 117, Snyder 2 17. 15 1438 117, d11% 11% -% 

43% 31% SomI 2 6 0 10 477 34 327, 33% +% 

21% 13% SonyCpIfie .0 17 M04 20% 20% 20% - % 

32% 22% SooUn 130 AS 2683 27% 38% 2S -1 

43% 34 SeurcC3.30 7 Jo 154 u44 431* 43% 4% 

23% 1 87, SrcCp sC.40 TO. 20 23% 23 23% + % 

25% 20% SCrE pfs.50 11. ft 23%. 291,. 2T° 

30% 251* $oJerii&48 as 12 6 291, 287* 201, -% 

49% 36*2 Soudwolb 25 11 326 417. 40** 40% - H 

38 3*%, SoelBIl 120 34! 12 1631 37 36% 37 4% 

9 5% SOMPS2.131 27. 4ft 37 77, 7% 7% 

28% 22% SCmEtClS 7.7 9 3491 u28% 7T S 281, 4% 

23% 17% SouthC&IH 49 T 4356 23 229* 22*, 4% 

28% 2<% SoInGkSI.BO 6.8 8 27 26% 26%26%+% 

47 34% SNET1 2B0 62 12 >191648 45% *5% ~% 

52% 41% SONE pt4.62 ai y200fiSI 51 51 4-% 

271* 23% Sony PI2.60 9.7 2 28% 26% 28% 

307, 241; SoUnCd.72 69 101 25% 241* 245, -% 


SO 24% Souttnd 1 
64% 48% SouUd pt 4 
10% 5% Soumrfc24b 
31 21% SwAIrt .13 

W* 57* SwtFor 
19 13% SwK}oalJ8 

68% 67% SwSe* S 
29 W* SwEnr JS 
26% 30 SNIPS 202 
17% 12% Spvtofl.52 
27% 15% SpectP 
SB 39 Speny 1.92 36 80 4573 M 

44 31% sprmqrf.52 35 25 96 437| 


R R 

91* 51* RBInd JMj .7 36 57* 5% 5% -% 

63i z 34% RCA 1.04 1 J 22 1274359, SET, 59% 

43 29% RCA pi 350 &1 *139043 40 43 411 

140 60 RCA pi 4 10 484 OB 135 135%-% 

41% 32% RCA pf 363 AS 3 «HT% 41% 4T% 4% 

9% 61* RLC JO 28 22 206 7% 7% 7% -% 

4% 3% RPC 111 3% 31* 3% 


22l, 14% RTE 


1Si« 8% RatHce 
50% 33% RattAir f 
9% 5% Hamad 

21% 16% Ranco 44 

5% 2 % RanpO 


.SB 25 11 57 


21 % 22 -% 


‘10 158 151. 14% 147* — % 
20 16 1425 50 48% 48% -% 

20 711 7% 7% 7% -1, 

4,3 10 72 19% HR, UN, 4% 

914 3% 31* 3i* -% 

S> 28 444 90% 89 69 -n 

237 11% 11 11 -% 


161 20% 20% 20% -% 


17>* 8% RecnEq 
12% 7 Radmn J2 
15% 8% Reece 

43% 281* ReSrC .80 

^ t\ ssr- 

121, 7<« RpGypa 30 

52 37% RepMYT.64 

24 19 RNY pf 212 9.0 

56 47 RNY pfS4Me91 


*4 


94% gi Rayon .44 

M% 0% Reymk 

20% 19% Raynr n ... 

55% 38 RaythnlBO 30 12 2207 54% 62% 53% 

HP* 4/, ReadfH .04 .8 667 5% ' 47. 5 

21% 121, MBaipf2l3 16 343 I2i« d12 

23% 16% RtfBof p73.23e IS. 6 17% 17% 

16% 11% HIlRef 1.4Qa 99 10 14 Ml, 14% . _ 

30 141 13% 13 t3 -% 

12 19 399 M'» 10 10 -% 
43 71 M% 14% 14% -% 
190 11-16 % % 

26 14 3 31 30% 31 4% 

6 2374 12 11% 11% -% 

1094 2% 2% 2% -% 

12 11 218 8% 8% 91. -% 

32 9 120 51% SI 51% 

100 23% 28% 23% +% 

1-53 S3 88-% 


21 11 1777 48% '46% 47 -% 

63 150 63% 63 63% -.% 

24 6 506 10% 9*, 10 -% 

.4 17 834 29% 267* 29 -% 

117 IP* 1CP* Id?* -i* 

7.5 8 396 17 16% 17 4% 

7.0 9 1512 85% 85% 8S% 

24 8 12 91% 21% 21% +% 

7.8 10 606 98% 25% 28 4% 

14384 98 15% 15% 15% -% 

137 2*1* 23% 231* -% 

— ' 53% 53 

. . _ 431* 43% 43% -% 

43% 35% SquarDl.84 43 14 608 42% 4Z% 42% -% 

a 48% Squibb 1.76 22 20 885 621* 80% 81 - 1> 

18% Staley JO 11134 495 25% 25% 2Sb -% 
237, 18>* StSPnt J6 20 12 128 20 19% 19% -% 

‘ — 25 16 230 IP, 12% 12% 

5.5 9 2953 SI 50% 50% -% 

1.88 80 91% 21% 1% 

28 B 24 29 28% 28** -% 

16 11 56 14% M% M% -% 

11 12 313 33% 32% 33% -% 

29 11 19 U381* 37% 37% -% 

11. 58 U11% 11 11% 41* 

10 >215 2% 2% 2% 4% 

18 10 14 90 W* 20 

17 11 87 14% 137* i<% 4% 

12 15 146538% 377, 30 -% 

4.1 269 99% 291* 29% 4% 

6.6 21 46 99% 29% 99i, -% 

8.3 *930 12% 12 12 - 1» 

29 10 41 &S% 547* 54% -% 

1.7 43 393 35% 347, 35% 

2813 841 40% 387, 40 -% 

It 13 298 17% 171* 17% - % 

924 17, 1% t% 

7.1 57 18% 18% W% 

14 42 255 23% 23i* 23% 4% 


High lam Soak 

136’* 843* UniNV A30e 32 
42% 23% UCampl.ftl 39 

71% 34 UnCartS 40 4B 

B 1 * 4% llnmnC 

21% W% UnElepI 84 87 

321; 2ft% UnB pf3 SO 11 

3ft 29% Un£i pi 4 11 

41% 30 UnEI pJ4S6 11 

*0% 46i. unEi pi 640 10 

34% 29 UnEi pIM 4 12. 

28% 2|% UnEi plZSB 11. 

20i-> 16% UnEi pi2 13 TO 

267, 29% UnEi p<272 10 

E9 ■ 5* UnEi pi 7.44 11 

72 57% UO p(H 8 11 

24 17% UnEX?ii4)e 23 


ft Sis 


Ch'ge 
Dk Pin 


ft Sis 

Sack D* E ICO* K$i Law Qoe Pf 


IDO* 

i High 

lew 

Dusk DUS 

128 

137% 135% 135% 

-?i 

1853 42V 

40% 

4ft 

-'* 

236Kl7l?| 

1 7ft 

T'% 

+ "b 

107 

7*» 

7i- 

P* 


854 

2ft 

21 

31'* 

•*% 

1180 3? 

31 

32 

♦ 1 

zTOO 37 

37 

37 

“% 

z70 

41% 

41% 

41% 

-% 

2680 u62 

W-V 

%? 


15 

TO 

33), 

TO 

- V 

Bl 

ufft 

i 277, 

f/y 


17 

TOi- 

TO 

»% 

» t. 

4 

u27 

jy 

27 

+v 

*400 uTO 

68% 

70 

Tl' 

z!250?2 

70 * 

72 

+ 2 


1811 Tfl 17% 177, •‘11 


53 30% UnPac 1 80 3 5 13 3225 8?N 51^. 52 -% 

115% 90 UnPc p47J2S 63 29 114% 1133, 114% - 1, 

74 50 Lhiryl p < 8 11. zl2«J71% 71«; 71% -% 

135 21; d 2% 2% -% 

2 13 <1 u?5% 2S% 25>i 

23 u!9 183, 19 

3 56 100 u36 35*i 35'- 

88 5 K? 26'- ?6', 2P, - % 

14 11 29% Wt 23% +% 

zMO 18 18 IB - 

10 JO 253, 29% -% 


53. 2% UrntOr 

25% 101, UnBfDdOSe 
18% Up, U6rd pi 
357. is% uCbTVs 10 
267, 13'* UTNum 2.3? 

30% 94 mnu pi 307 

20 14% UMu (*120 11 

321* 24% UUI11 pi 4 13 


Acion 201 1% H* 11, - % 

Aiftusf .16 rS 206 271, 27 27 - % 

Attonc 74 33* 3% 32j 

AltCal 10 192 6% 8% 8% - 1, 

AiCaJpM 70 72 11 II 11 

Alpnpln 05 16? 12 113* 11% 4 % 

Amdahl .20 30 615 13% 13% 13*, - % 

Alsrael 4 7 8% 6% B% - % 

AM20A 52 65 5 13% Ip, is* - % 

AfJzrB .ffi 64 2 131- 13% 13'- - % 

AWBJd 278 5% 5%- ’* 

AP01I 2 16 2 50i; Kl% 50% + % 

APrct Wb 20 3 13%- 131- 13% 

APoy1nl.78e 668 12% IP- 12% 

ASciE 22 37 4*, 4i, is. 

Ampol .06 9 4fi 2% 

Andal 
AadJcb 
AraoP! 

Arinlrn 
Asm% 

Asircuc 
AiliCU 
AtUiwt 


33 19 

ft 

33 

2% 

56 

J% 

9 

ft 

54 42 

8*3 

736 

i'a 

168 

7 16 

» 

3% 

1TO 18 

18 


2 % 

8 1 - 

3% 

4 % 

S’; 

1 

% 

3% 

17% 


2 % 

e%- % 

ji 8 

3 %- % 
4 % 
8 %- % 
1 - % 
% 

3'*- % 
18 * 3* 


?/ S3* _ „ 

Stock 0% E 100* High Lew Ctae Ctaj* 


a- 


D D 

9f 1% 1% 

161 31* 3% 

751 l&g t$% 1B% 

486 % dfrlft *9 

1475 ?3 14'* 14% 14% 4 % 

22 1% 1% ”8 

M 360«38% 37i, 38 + % 
13 17 4 3% 4 - % 

355723-16 2MB 21-16 -M 


17 ~ TO% Sttlotr .32 
55% 39% SUOOttSO 
23% HP* SlPacCa.*0 
29 1S% .64 

16% 12% 8tande*52 
33% 241; Stan WU . 04 
38% 29 Sterrettf.08 
11% fl% StaMStfJO 
37, 2>, swgo .OK 

201* 16% StefCfti .76 

14% 9% SCrfBcp JO 
41% 26% SWrtO0lJO 
30% 16% StevrU 1.20 
31 25% SMWirt.68 

M 10 save pi ( 
567* 38% SteneVd.60 
SB** 2« StonnC .60 
51% 34% SJopSbp.10 
21% 16% StorEq 1.92 
y, 1% VJSWT 

17 sm»4n.30e 

Ml* SJrtdRt ,80 
6>* 4% SuavSh 

39 28% SunCh .48 

11% Or SunEI 
25% 2fl» SunEnn 
56% 43% SunCo 210 


82 6% 5% 6 

1315 81 35% 37% 371* -% 

71 W* 10% 10% -% 

230 2Z>* 2P* 217, -% 

4.6 23 759 81% 487* 50% +•'* 

!7(Pg 90% SunC pi 225 22 3 104% 104% 1041* + 41 

54% ' 40 8umW(l JO 14 M 160 54 52% S3 - 1 

S 5% Sun MO 630 5% 5% 5% -% 

7 SunM Ml 19 16 25B 7% 7% 7% ♦% 

4 tf 31 SunTralJO 12 Tl 403 3S% 37% 37% -% 

237* 15% SupVala .38 1.7 18 1797 22% 22 22% 

31 31% SupMkt .48 1.0 M 204 50% 50% SK, +% 

171* 12 Swank .48 18 21 73 13 12% 12% -% 

22% 16% SybronlOB 14 18 206 20% 137* 197* -1* 

16% 10% SytmCp 16 ISO 121, 12% 12% +'* 

451* 23% SymauUO 17 17 3317 44 43% 43% - 1' 

46 31% Sysco M 10 20 92 u46% 457, 48 +% 

T T T 

5d, 30’s TDK Ale .T 32 45% 44% 44% - H 

3% 277, TECO 138 67 W 814 35% 347, 36 

12% 7 TGF 13 139 B% 8 8% 

2t% 13% IMP 125 63 (0 38 80% £0 20 

317, 18% TRE I 13 53 Z74 31% 30% 30% -7, 

85% 68% TRW 3 14 42 2880 u97 85 68% 433 

179 152% TRW (44.40 13 1 u190 160 190 + 11 

154 >30 TRW [*4.50 16 4 w174 158 174 +20 

S'; 1 MS wfTecSt 114 (»I6 1116% -*• 

87% 52% TaMM116 13 17 72 86% 86% 86% +% 


341, 26 Repffii 164 52 7 ' H» 32% 319* 31% +% 

30 23** R« pea [42. 12 7.2 10 28 ZP, 26 +% 

26% 15% RsfcCO* A3 12 - 93 . 267, 23% 26 +% 

28% 22% Romo JO 112ft 1124 2B 25% 257, -% 

17% 10% Rewera 2 172 11», 11 11% +% 

5ft 32% Ration 1.84 12 19 28 57% 57% 67% 

MO% S3 R*mp»9 60 28 99% 99% 98% 

267, 18% RexMl .70 17 17 110 26% 26 26 -% 

18% 11% Dm) 44 18 10 273 ISi 1^ 15% . 

33% 24% R*ynlnsl48 67 7 1041552% 31% 31% -1 

113% 1033, Reyfn plllSO » 302 110% 1W, 11*,+% 

131 123% Reyfn plUBB 69 620 131 OT* 131 +% 

41% 3C« ReyMB 1 26 867 38 36% 37% +% 

28% 24 ReyM (4130 60 65 u28% 281* U% +% 

33% 21% RdeAld .50 19 18 4069 28% 25% 28 +% 

77* 2% RvtOak 48 413 3 2% #s - 1 * 

«Ji 4 28% RoOstatfAO 10 9 40 <0% 40 40 

41% 10% RoMsnl-20j ‘ 9« 227, 22% 2?, +% 

24% 5% w*RoWn> 525 11% 11 11 -% 

247, 17$, RochO 120 60 6 1153 24% W* 24, -% 

42% 327* RoctiTlZ.56 66 10 72 «■»,»*-% 

20% 17% RdcCtrnlTO 67 3110 18% 177, Ife 

41% 29 Rockwfl.TJ 119 2968 36% 35% 38 -% 

147 109 RUM pll 35 10 25 129% 120% 129% 

77% 55% RonmKZAD 18 13 974 u79% 77% Tth +1% 

70 417, Robftn !’ ™ S 4 S 4 + J? 

29% 16 RetnCm40 1.4 34 180 20 28% 28% -% 

18% 6% RofinEa. 08 .* Sr 72* ig* « "% 

14 O'* Rodins .46 13 19 139 137* 13% 13% “% 

3% V* Ronson 42 2% * * ■”> 

19 11 Roper .64 AO • M « ^ ^ 

47 24 Rorer 1.12 1118 2983 36% 35% 36% +% 

Tl 6% Rowan .12 1.355 1414 0% 0 6% 6% 

651, 47% Roy® 129a 148 3473 61U .OT* W, -% 

17% 11% Roytnl s 2l 192 oT7% 17% 17% +% 

-J7 ^7 .... m 22 173 341* 33% 34 -% 

15 245 25 25 25 

14 11 69 22% 22% 22% -»* 

AS 9 740 27 28% 26% -% 

17 M 2041 37 38 33 -1 

14 13 89 27% 26% 27% +% 

5 33 18 18 18 -% 

12% 13% 72% -% 


27% 28 +% 

6*4 »% 

IT 11 


343, 21% Rubmds-48 

26 151* RussBr 

24 15% RusTog .76 

31% 21 RyanH 120 

37 22 Ryder b 80 

29 20 Ryland .68 

20i* 9% Rymer 

13% UK* Rymerpf1.fr 65 S 

s s s 

741* 41% SCM 2 IB IS 227 ’72% 72% W, -% 

13% 9% SL Ind .22b 1.8 10 » ia* 12% ^ 

3*% 19% SPSTecAS 16 16 96 33% S* S* ”5 

19 IS Sabine .04 2 41 64 m, 16% ik* -% 

w, 13% SabnRj63«e 16 VR, VO, M% -% 

Z" S B ^ 30 ia S» 3 - 9 §>i 

% sr« uS s, a, 

an. 961. Salewyl .70 AS 9 2675 371, 37% 37% +% 

st ? ss rs. a 1 ! ss aa-s 

s, a sss 1 * i « * |. a ss. :s 

26% 21% SDteGtf.24 109 W» “*■ 

S t- ijsr 0 ,i ?. r°& 

S 2Sb IS* .80 16 20 1573 38 3% » +J 

S 20% SAn«PII.94 61 12 88 2 ^b W, ♦% 
94% SFeSoP 1 18 T4 1829 3S 7 , »* »* “% 

31% |arSj*60 12 14 746 52 SBi, 5ff* -f 

« SO S«Lp1161e 12 SSO 50% 50 S3 

3~ WL Sgiwel 1^48 18 17 13 39** 38% 39% + % 

^* sSreao 5 2S ’S 

2? ? 1 -ra ir f s a §e =5 

S% S k S3 ^ 11 &3?z 

2s 3% ISK pn.14 117 Q, 5% 6% +% 

teu 3?7. SCANA2W rA 10 1385 Z& »% 27% +% 

3 S' ss-r. iss s a -i 
i? s s?w “Si s 1 ss w, -i 

S RMortn AO IT 15 3388 46 m *7% +% 

» -43 206 17% ‘if* W% -r 

S S “ as st SS‘S>. S 17 

aSasrs, 

31% B 14B 34 33% 34 

S ia S3m-» m i*< 


. Tafffintl.16 
2T% 12% Talley JOa 
23% 15 Talley pf 1 
91% 56% TambrA.40 
42% 23% Tandy 
18 12% Tndydk 

68i« 47% Tektrnx 1 
5% 2% Teton 

300 227 TaMyn. 

24 12% TafidH M 

60 S3 1 * Telex 

44% 31% Tempfn.84 
4S 1 * 351, TaonceO.04 
IQS’, 94% Tenc pr 11 It 
«S% 72% Tenc pr T.40 0.7 
17% Tardyn 


11 13 212 19 10% 18f| +% 

4.8 22 20% 20% 20% +% 

18 16 171 90% 89% 80% -% 

19 395041% 40% 40% -II. 

17 22 17% 171* 171* -% 

17 18 858 58% 67% 57% -% 
10 77 27, 2% 2% 4% 

9 402 jjfc, 296% 296% — 1 ■ 

14 22 417 17% 16% 16% 

13 719 58% 57% 58% -% 
1612 1010 44% 433, 43% -% 
7.7 14 1813 86% 381* 39V 

1201 102% 102% 102% + % 
1 85 65 0S 

16 800 241, ■ 2K* 23% -% 


15 s ; 1? UIDu pf 1.90 13 6 15 11 IS ‘ % 

25% W3, UnlBlMJ Ob 24 10 44 25% 251, 25% - V 

45 35% UnttJnn 22 5 51 53 44., 441, 441, -% 

37i, 21 UJerfl si 18 1112 1M ujn, 36% 37 ♦ 1- 

16% 11% UtdMM 143 16 s , 16% 16% -% 

V* 2 UPkMn 1 13 3% 3% 3% 

38% 271* UsairG .12 3 8 115590+% 32% 34% +1? 

V, 5 USHom 910 6'e 6 6% -% 

42% 31% USt-eas 80 nil 423 39% 38% 387* 

46 24% USShoe.92 20 14 296 4 5'- 44% 45% + <* 

33 23% USSieof 20 A7 25 9028 25> 25% 251* - % 

S6i* 50 USSQ pl& 810 I! 30 52% 52% 52% ♦% 

33 2S% USSB pH 25 83 345 2T t 2T t 27V -% 

391, 29% USTob 1.72 4911 8&3 35% 30* 35 -% 

883, 67% USWesG 72 65 9 1008 68% 87% 38% + % 

13 », UnStck 15 50 10% P% 9% + % 

46% 34% UnTecra-fO 31302 6»1 u46% 44% 451* -1* 

391* 31% UTcn 1X255 69 170 33 37% 37% -% 

25 20% Unite! 1.92 61 10 1376 23-’* 23% 23% 

213* 15% UWR 128 5 9 17 38 21% 21% 21% * % 

32% 173, Umtrde JO .9 23 181 22% 2?% 22'; - 1, 

12 3 28 25 25 25 

17 12 35 uJOV 20% 30% 

42 9 660 24% 33% 34 -** 

4 5 6 7689 271, 26% 26% - 1> 

2122 826 134% 133 133%-% 

30 10 758 38'- 371; 371, - 1* 

10 44 10% 10% 10% -% 

92 13 1511 25’- 25% 25% 

3 27 % 27% 27% 


30 28% 27% 27% -% 

10 22-*, 22' , 22‘, 

147 23% 23% 23% -% 

5 22 s ; 22% 22% 

4 34% 34% 34% -% 

V 


25<* IBi, Uoivar .80 
30 22% UMVFOI.12 

24% 18% UtoLeal 1 

53 26% Unocal 1.20b 

<41% 66% Upjohn 2. aa 
43 32% USUFE1 12 

II 9% UsiteFcOOOa 

267* 21 uuPL 132 

28 22% UlPL p!290 10 

26% 23% UtfH. p12_90 ID. 

24 19 UlPL pl236 10 

27 19 s * LnliCo 1.40b 99 8 

23 191* UUlCo pl2 44 11 

35% 31% UtUCo pf4 13 IS. 

V V 

54 255* VF Corpl 2825 12 756 52% 51% S’ 1 , -% 

14% 6 Valero 143 1112 13% fP, 12 * % 

29* 1S% Valor p!3 44 14 25 ?+*, 24% 24% +% 

3% 2 1 * vajeyln 95 2% 2% 2% + % 

291, 19% vanOm 1 15 B 44 29 28% 2S% 

S% 2% Varco 104 4i, 41* 41.- 

15% 6i, Varco pf 1? 141. 141. w% 

42% 221- Vanan .28 9 24 12DS 28% 26% 26% - '* 

15i, 9% Varo 40 29 39 163 14% 14 14 -1* 
256* 13 Veeco .40 £3 14 311 18% 17% 17% - % 

' IB 72 10% 10% 10% +% 

10 23 ul2 11% 11-i +% 

14 365 13 12% 123* 

ft 22 1299 S8% 57i, 571, - U 

11 Z100 46 46 46 +% 

10. 270 85 85 85 

24820,757* 78% 767* +r 

z29S0u7l% 71 71% is 


B B 

BAT In 16o 6177 47* 45-16 4816- % 

Bansitq 27 7% 7 71* 

SaryRG 13 5-% 5% B* - »* 

BCrqBr .32 IS 534 3?* 31% Jl% - % 

BtCos 13 197 24% 23% + % 

BmfcMI 1 12 7 281* 2B% 28% - % 

BoumA 45 17 15B 1A% 15-', 16 - % 

EllouniB .40 17 11 16 15-% 15% + % 

BowVal 20 20 10% 10 101* 

Sowmr 16 55 5% 5 5 - % 

Bownc 44 17 176 21% 20 1 - 201; - 

Brscng 160 51 25% 25 ‘ 28 - •% 

c c 

CD! 12 20 u23% 23V 22> t * % 

CUI Cp 10 50 6% 8% 83* 

Cameo .44 9 15 IS 143* is - % 

CMarcg 28 46 15% 15 15 - % 

C run pH 25 327113-16 H, 1% 

CtimpP a 17 15 183, tS% 18% - % 

ChtMAs 16 151459 20'* 19?, 50 + % 

ChiRv t 20a 12 6 20% 20 20 + % 

CMDvg 20 9% 9% S'* - 

CUiiok ,85b 6 1 83% 33% IP. - % 

CfnpCn 327 7% $-% 7 - % 

Cncn m 40 13 *2 18% 18% 18% ♦ 1, 

ConcdF 2*6 4 7 s ; 73* 73* 

ComOG 80 5% 4% 4% - % 

CnSlcra 14 1?2 15% 14% 14-% - % 

mConlA 8 307 13-% 133, 13% 

Conltell 9 20 25 24% 247* ♦ % 

Cross 1 44 1b 326 u35% 35% 3S% t % 

CrnCP 11 B1u21 20'- 2l + % 

C< PB 8 03 u 171- 163* 1ST, ♦ % 

CwCPpll 92 10 u?7<, 273* 27% -t % 

CrulcH 1 306 % 5-18 % + VI 

CryMO 940 % 5-16 5-15-1-1 

Cube 39 594 21% 20% 21% 

Curbco S2 10 14 28% 28% 28% - >« 


EcnoBg .12 

Etsmor 

EnrSrv 

Espey *0 


DWG .09 
Damson 
Da ia Pd 16 
Del rood 
DevfCp 
Dlglcan 
DlUrds 

Cuodos 

DomcP 

Orrffcr .- _ . - 

Ducom .80 38 367 30 30 30 - % 

Dyntd J7 0 12 251 15% W* 15'; 

E E 

EAC .40 37 25 0% 9% f * - % 

ERC 18 es 8 r, 8 

EaqiCI 13 773 r% 2% 2% - % 

Estqp 6980 7 23 32 s - 3|% 32»; 

• “ 1150 13 12% IS-* 

Iffi 2% ?% S'! 

13 816 l; 9-16 

11 1ft 1ft 1ft ~ >4 

F F 

Fabtod JO 8 2 23'j 23*4 ~ % 

Fidata 192 b 4% 5 + % 

F.5CHP -69 23 1? 1*4 Mb ]*? ’ % 

Fluke 1 39 16 28 29 28i; SV, + % 

FormJL 34 120 29% 29% 29-% ♦ 

FrajEl 10 62 28>t 2V* 26 - % 

G G 

GRI 12 4% 43* 4% - % 

GalxyO 17 178 1% 1 < 

GnlYlg » i* 5 * ,4 % 

GlaBIt .88 13 17 38-% 38% 38?*+ % 

Gtnmr lb 19 TO 263* 28% 26% ■* % 

GoldW 23 3% 2% 3% 

GtdFM 271 %■ 9-16 9-lo-M 

GmdAu 40 13 27 17 s * 16% 17*4 + % 

GrtLkC 48 18 172 40% 39% 39% - 1% 
Grcr>m» 16 94 26% M% 25-%- % 

Drainer 9ft 13 5 13% >3% 13% 

GrflCh 50b 11 18 13** 12% 12% ~ b 

GUCdfl 52 2399 14% 14% M'; 

H H 

Hanbds 60 18 19 27% 2?% 27% 

Hasbrs .15 11 993 36% 35% 36% - % 

HlthCh 145 8% 8% 8% - % 

Mctnck .10 S 12 15% 15% 15% - % 

HorihQ 55 BO 4. 3% 3% ~ % 

HoPyCwi 23 11% 11 H% 

MmoGn 2101 24% 24% 24% + % 

Hormte 56 13 K 26% 25% 26 - % 

HmHar 426 7% 7% 7% 

HouOT 89 b 696 3% 3% 3>; 

Huskyg 36 109 6% 6% 6% ~ % 

I I 

rmpOUplEB 52 371- 37% 371? 

Inllghl 6 16 6% 6 6 

InstSy 8 360 V* 1% «* - i 

InsSvpl 29 3 2% 2% 2% - ' 

InfCryrj 60 <43 12% 12 12 - 'i 

imBkni 232 3% 3% 3% - L 

IntPwr 11 4 s * 4% 4% - i. 

IroqBrd 37 34 38<; 36% 38'; ♦ 


ft 3b 

(Stock Km E IQOi ftfck Low Osxa Onge 

J K 

•boobs 12 17 V- 5% 5% 

Johon .711 14 36 8% 8% 8% - % 

JohnPd II 3% 3% 3% 

Johnlnd 3 11 81; ft ft - '« 

KeyCp .20 10 247 1ST* 14% 15% +1 
KeyPh .20) 27 48B 11% 11 11 - 

Kinark 2 3% 3% 3% - % 

Kiiby 1 1B 2% 2% 2% 

KogarC232 35 68 26% 26'; 26'-- '« 

L L 

L*8*q 2« 13, 1% 1%- % 

Lnc 18 33 16% 10% 10% ♦ % 

LertuiT 7 16 G% 6% By - % 

Lonmr 15 245 43 4T; - 

Lumo* 08 34 6 17% 17% ir« 

LyncnC .20 ta i y, 91* 9% 

M M 

15 955 14% I4»* 16*4 - % 

131 1% 1% 1% 

69 HP* nr* 10% - 

100 2 % 2 % 2 % 

112 13-16 % ?* 

2 22 % 22 % 22 % 

27 61 221; 21% 21% - 


UCO HO 
MCO Rs 
MSI 01 

MSA 
Macod 
Mannpl235 
Mrgnln 

ISortPr 22 73 65' 6b 65 - ■; 

Uaiflsh .12 20 19 12% 12% 12% - % 

Maiil&h 34 299 23 22'; 22‘* 

Media 1 18 IS 23 6t<- 64 61 - 7, 

McnGii 7 TOO 4% 4 <% * % 

Mid Am JO 12 2 9 9 

MtcME 24 32 294 13% 13 

N N 

NtPatnt .10 614 18% 171. 

NM»Ar 79 16 6 16% 16% 16% - 

NPioc 1.20 d 13 27 26% 263* 26% - 

NYTirim GO 18 SSO 5ft* 49% 50% - % 


9 

13% * % 


IT?,- % 


NOlO* 

NCdOfjs 

NudDI 

Numac 


23 66 4% 

13 9% 

10 140 6i* 

37 9 


5»* 

6% 


9';- % 
5, - % 
6 ?*- % 


O P Q 

OEA 14 17 191, 19', 191- - 

OokwdS 15 20 I91- 19% 19% - % 

OGfciep 29 4i, «% 4'- - 7; 

OwmH 20 26 344 12% 12% 12% - % 

PaUCp 48 22 82 43% J2V *?!, - % 

®E Cp 2SI 288 7-16 7 16 7-16 

PenmC CO 3 2B% 28% 78% - % 

Poo.** 4HJ 2 1% I 1 

PnmrSy 6* 3% T, 3% 

PilDsm 20j 24 5 16 16 16 - % 

PoocE* 294 3% 3% T- 

P»CikJ 17 34 4% 4 4 

R R 

fl*pn .17 45 1! 32i* 22% 22%- % 

Rantbg 72 31 200 20 19% 19% - % 

Rwil A 205 48% 47% 48% + 

Rpwt B zb 0 50% SOI* 501 ; * ), 

HsWsB 10 10 6 6 6 - % 

HSIASA 10 4 51* S’* S’* - % 

Rc+wys 29 22 74 1ft), 15% 15% - % 


Slack Dr* 


ft Sli 

E 100c High lew On Cbnge 


-toqori .12 20 46 »T1>* 20% 2’. 1 % - % 

RBilV 7 38 7% 71. 7% 

Rykoll 60 M *73 2T% 2Ji. 27 4 * 1, 


s s 

3JW5 145 13 II 3T- 39’- 39*1 

3390 5 7?j 7% r,+ 1, 

Salem 17 6 5% 5 , 5% - % 

Scticib .56 12 73 K 25% 26 + 1, 

BddCp M 7 2 69% fey. 69% ♦ 3, 

5kCoP .16 6 59 11% 1! <1% 

Snaron 39 7- TO 7 TO M*>-H 

aoldidh 24 166 8% 

SpcdOP 15 6-% 


SpencerOfi 7 
SiHawi 06 23 30 


SwilEI 

SiruiAi 


152 

40 


ft 

4'. 

1% 

1 -% 


5': 


83, 

6>; - % 
6 -% - % 
41,- % 
1% 

1% 


T T 

2556 6% 53, 

23 1 7% 


6-1* 


TjbPrd *0 H 132 16% 16% 1 ft* 


TandSr 
TchAm 
TcnS-m 
TaciiTp 
Twsci 
leiewm 
ToxAh 
T oUPrg 24 
TubMei 


7 2 9 ! ; 9 

31 2% 2?« 

14 44? 14% 13% 14 - I; 

13 95 5% 5% 5%- 

47 128 8% 8 B - % 

115 4 3% 3%" \ 

2 666 17% ir- 17% + % 
70S 16 15-% 15% + '5 

218 2% d 1% 1% - % 


61- 
2 %- % 


u u 


USRMd TO 

Unrntf 16 465 S3 

UFacdA 10 21 1?« 

UFocdB 23 1% 

Um-R-. 1b 58 6?* 

Un»Pai 12 11% 


2% - ’i 

?B\ - % - -’* 

1% 1% 

2T* 

Ha - % 


1 % 

ft* 


V w 

VtRih 23 3% V-t 3.% 

Vemd 20 34 £3 10% ID* 1ft, - % 

Vcrtpffr 13 -V 4 - V 

WTC 16 lb? 4% 4% 4% + % 

Y-VmoB TO 7l 7b 22'* 19-* 2ft, - |f- 

WanqC 11 15 21‘; 21 21 -2 

WmLwl B9 % % % 

WinP5l 96 16 168 125% 124% 1?+'- 

Winfd 157 S’- a 2% 2% - Jj 

ttcIlAn, 15 '- 7- TO 7 IB 

WnlCia 3J 2% r. 3%- % 

Mum 20 u 220 13% I?’; 12% - 5* 

KOWII 272109 10% 9 5 ID-* + «- 

ivicrou 64 ?'* 2% 7% 

VY.ckj*. ltlDaO? b, 4-i 5 

WmSeE Ed 2* .‘1 2% - % 


Zunor .05, 


x r z 

62 S% V; 


S„ 


12 3% Vendo 

11% 9% VesrSM 20a 

131; iu* Vesttn n 

881* 32i* Viacom 48 

481; 391; VaEP pi 5 

85 66 VaEP p!8B4 

76 50% VaE pfJ7.72 TO 

55 VaEP pi 7 -20 TO 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


8S% Ta 
8te 1 Texlnt 
21% 133, TexOG&M 
3ft 28*, Trftec AO 
317* 25% TaaUWZSZ 
47, ZS Takfl fit 
5ft 31% Textron! .80 


12 12 
1«i* M% 18% +% 
W* W»* W»* 


IS ate Teeoro .40 42 375 ft 9% 9% -% 

27% 2ft Teaor pf21 B IOl 11 21 2&\ 2fP* -% 

401, 27 Texaco 3 It 19 WBBQZft 271* 27k, -7, 
37% 2ft TkASc T.52 SL2 0 53 2ft 2B»* 2ft +\ 

44 257* TexOnlAB SA 7 938 27 2ft 2ft 

39 2ft TexEtttJO ftS 8 1382 3ft 3ft 337* +* 

5ft 821* Tk£T PI5J50B 11. 1 54 54 54 +11. 

a 2ft Texted -00b 23 12 42 32 31“, 32 + V 

8ft Texfnet 2 UM 7135 107 104 JOft-29 

- ' 1381 ft ft 47* -3, 

IA 11 179004% 137, 137, -X* 

1.3 23 15 31% 31% S1V« -1* 
617 1482 81% 30% 3J% +% 
If2 ft 3h ft 

68 9 2894 91<* 4ft SO -1 

-Tear (42. 06 38 13 • 55 64'* 5ft -k 

11% ft' Thee* 371 60 11% 11 11% -1* 

28 2ft That* MATS 13 17 27% 27% ZP; 

2ft 1ft ThrmEe 24 M2 22% 22 22 

4ft 33 TbfuBafje 3A 19 446 ftp, 39 3ft -T* 

20 15% Tbomkveab . 34 11 182 «20t, 1ft 20i* +’} 

1ft 1ft TlaaMaW 39.11 77 1ft M 14 -% 

2ft 18% ThrMy AO 24 18 489 2ft 24% 25 -% 

24 U% TWwr AO 8A 354 13% 1ft 1ft +», 

S ft Tioerta 328 7% 7% 7% -% 

* 40>, Time 1 18 W 1007 84% 637* 64 -% 

2ft 1ft Timpbc 20 148 217, 21% 2ft 

59 38 TlmeMIAO 37 15 BOB 58% 56 56% -V 

S3 4ft TknkenJAO A1S6 79 44% 43% 44 -% 

ft ft THan 789 ft ft ft +1* 

1ft 8% Than M 1 89 6 11% 11% 11% +% 

39% 2ft TodSbplA2 AB IS 40 287* 28% 28% -% 

21% 1ft TokHma.48 37 11 15S 1ft 17% .177, -% 

22% 18% TolEM>352B 13 8 681 22% 21% 2ft -% 

297, 25 ToEd pa 72 13 24 291* 26% 29% 

90% 25% TolEd M37S 13 22 2B% 291* 29% +% 

2ft 23>* TolEd (rf3. <7 13 37 2S 28 a +% 

337* 29 ToEd MA28 13 8 33% 3ft 33% 

20% fft ToEd 01330 12 68 16% 1ft 19% -% 

1ft 18% ToEd M221 13 . 1 u 19 TO 19 +% 

33 W Tonka x .10 A 8 348 28% 27% 27% -1 

61% 28 TootRoMBb .8 IS rM 57% 57% 57% +% 

26% 1ft Trofim* .60 24 12 808 25% » 2ft +% 

fft 1ft ToeoCa .40 20 II 559 u20 19% 79% -% 

5 1 To»eo 349 4 ft S' "> 

16% ft Towle 60 ft 6% ft -% 

9% ft Towle M.33J S ft ft ft 

41% 251* ToyHUa 30 307+40 39% 8ft -1 

26% 16 Tracr « -32 1.8 13 MT73 20% 1ft 20 

268 13% 13 1ft 

6806 19 18 IE* + It 

12 184 16% 141* 15 

A8T7 2070 u36% 35 35% -% 

10 39 217* 21% 217* +V 

7.8 91 46 13 12% 12% 

72 8 85 16% 15% 15% -% 

13 92 604 527, S2% 5?% -% 

&0 32 84% 64 64 -1 

55% 30% Tl* 01475 87 542 55% 54% 34% -% 

247* 18% TrenEa23B 13 612 19% 18% 19 +% 

ft Traracn . 8 227 B% 8 8% - % 

§ 22*4 TiGP M2A0 05 2 2ft 28% 2ft 

8% TnrnOn 7 57 1«% M 14% 

2ft Tranwyj.80 39 13 325 46% 4ft 46% 

<314 28% Tmwfd AO U 13 2903 40% 39% 39% -% 

% 1ft TwkJ WlA 3 22% 22% 22% -% 

'« 2P, Twid M 20S M 30% 3ft 30% — % 

20% 16 Twid MtAO 08 2 197* 1ft 1ft ~% 

.49% 35% Tr*vfer204 AS II 851047% 46» 4 47% -% 

58% 50% Trav. MA16 7.4 94 597* Sft 55?* +% 

2ft 22% TriCon 344a- 13 167 29V 29 29% 

30 2ft TrfCn pf250 OS TO 2S% 26 1 * 26% -% 

33 77. Trteln 4,20b A 5 153 337* 33 1 ; 33% -% 

57 2ft TrtaRe 1 20 » M 5ft J5% »% >'* 

577* 32 Tribune 1 t8 19 447 57 56% 56% 

ft 3% Tricntr J& 13. 5 6 ft ft ft 

7% 9* Tried JO 3.013 104 ft 8% 6% -% 

17% 12V Trimy iO U 185 16 19* 15% -% 

36% 14% TrifitelOB .4 20 428 25% Aft 2S% +% 

44% 32% TUC9EP 3 07 TO 680 U45% 441* 45 +% 

19% . 9*4 Tube* .« 26 16 69 18% 18 1ft -% 

20% 16 TwmOs .90 A818 10 1ft 1ft VP, +% 

4ft 31% TycoLb .60 1.7 M ST 47% 47% 47% -% 


15% 13 Tram! tt 
29 9% TWA 

16 13% TWA 0102 

39* 25% TfinanflAB 
22% 1ft TrwiMUS 
M T1% TARNy 1 
21% 15% TmCdwil.13 
57% 44 TraneCK99B 
66% 33 Tmac pf3A7 OO 
— — Tmac 1X4.73 07 


10% 6 ’ Wamoc 
327* IBS* WIMrt s .14 
140 85 WIMrt pf 

30*« 21% WaJgms.50 
2ft 77% WHHBeg1.*0 
40% 30% WalCS* .£0 
42% 30% WalVkm.40 
32% 17% Warnco .68 
Sft 1ft WmCm 
46% 33% WamrLIJ6 
23% 17i* WashG4.B6 
2Si« 21 WstiNen 08 
34% 18% WshWt 248 
38 20% Waste s 

2ft 20% WaflUn J6 
— B% WayGofiO 


74 58 VaEP pf7.45 10 zBU0u74<« 74 74% + 1* 

32 13% Vtsfuys 17 10 2ft 2ft 29% -% 

85 33% Vornad 25 13 6B% 69 69% -% 

90% 66*2 VufcnAGBO 21 14 62 90% 09% 90% 

WWW 

31% 28 W1COR242 80 9 12 3ft 30% 30% -% 

46% 40 WabH pit 50 IQ z130 43J* 43 43 +% 

2ft 16% VtecUU .SO 24 28 25V 24', 25 - % 

— * - 170 6% 6 6% -% 

.4 31 3870 u33% 32% 33', + % 

3 U145 145 145 +5 

1.7 19 888 28»* 28% ?ft + % 

412 23% 2ft 2ft -% 

IA 18 27 4ft 40% 40i, -% 

33 6 663 u42% 42 42% ♦% 

29 15 40 29?, 29»« 2&-‘, - % 

2168 35% 35 35% -% 

34 15 2754 471* 4ft 46% -% 

7 5 9 56 22% 22 22% ♦ % 

4 1 8 237 26% 26 26% +% 

TO 8 151 24% 24% 241* 

1917 38 37*, 37% - % 

1 4 12 301 3ft 261, 3ft 

, . . 1.8 11 16 11% 11% 11% -J, 

; 191; WayG (81.60 6.7 TO 23% 2ft 233, -1, 

12% 3% Weanfj 42 4% 4% 4% - % 

121* 9% Ween pfl JGk 10 93, ft 93, +%. 

2ft 18% WabbO JO >0 11 129021% 20% Sft ♦% 

20% 19 Wemfl n.3» 20 20 1ft Ift 1ft 

42 231, WefsMs » 1.2 22 Bl 41 40% 40 1 , -7, 

65 4S% WeflaF 2-72 4 3 8 424 63% 63% 63% + % 

29% 20% WalFMZBO 12 10 296 22% 21% 22<- +% 

ft 0% Wan dye .24 >4 17 3534 17% >7% Ift -% 

271* 17% WesfCo .48 1.9 M 39 201, 2ft 25?, -% 

46 38% WPenPpM.50 TO *20 43% *3% 43% 

45% 35 WMPIP220 AB 16 866 45% 443j 45% + », 

141* 1Q% WSKIT gl.04 30 1 12% 12% 1ft 

9», ft WnAirL 5 816 ft 7 7 - % 

ft 13-16 WtAJr wt 34 2% ft 2% 

26% 11 WAir pi 2 8.4 B 24 233, 233, -% 

ft 1% WCNA 875 H, 1% 1% +% 

50% 1ft WCNApl7J5 36. 10 20 20 20 

139% 9ft WPacf 11 I 139V 138% 138", 

“ ft WxtSLeAO 1.5 5 190 14 13'- 13% -% 

2617 13i* 1ft 13 +3, 

7 44 « 

1 44 44 J4 -1 

81 6% ft ft- - % 

78 t?% 12 12 -% 

4 421; 4ft 4ft 

21 14 M 14 

27 14 4764 451; *4', 45 -I. 

30 12 16S u44% 43% 44 

4 1 30 1981 32% 31% 31% -% 

352 43V 43 43% -1* 

67 49% 49% 49% 


Stock 

ACC -Tl 
A EL 
AFG 
ASK 
AamRi 
Acadln 05r 5193 ft 


Sato Hub Im 

i LB* Bros 

(Hnfe) 



TO 22% 

27% 

221, 

52 IS 

«-% 

ty : 

191 26<* 

2V, 

2V, 

599 13% 

52-S 

«%+ '* 

187 18 

16% 

17 - '* 


Acadln 05r 5193 ft 2 ft +ST 

Acixrtn I 2S 1 U* >1% IP, + V 
AcuRay J4 323 25% 25 25 

AdaCLD 369 1% 1'* 1 3-16 - Mi 

Adage 575 ft 6% 6% 

AdvC.r 483 8% ft 8 - % 

Ae-XJim 256 5% +'» 5% + % 

AllB&h 80 301 16% 16% Ift - % 

AgcyflS I 153 24% 24 24'-+ % 

AirMd .10e 60 11% 11% 11%+ % 

AlrWnc 418 1ft 12V 1ft - % 


157; s% WUnkai 
46% 247, WnUn pi 
46 28 WnU pfC 

7% ft WnU prs 
141, 4% WnU p)E 
42% 20 WUTl pi 
15% S’; WUTl pfA 
46% 24% W3tgE 120 
44% 347, Wash*: 1 32 
34 24% WeyerM.30 

44% 377, Weyr pl280 64 

51% 48 Weyr prA50 81 


Tft ft *iWW| 184 ft 8% 8', -% 

37% 14% rjWPU pffi J310 19 18% 18% 

31% 10% yjWhPIp! 2360 14% M 14% -% 

SOI* 40% Whrlpl 2 4 0 11 506 50 49% 4ft -% 

34% 2S% WbrtC LSO 4 3 158 34% 34% 34% -% 

45% 38% WhitC pIC 3 7 3 7 41 40% 41 

— 11 251 28 27% 27% ♦% 

29 10 780 21% 20% 21 - % 

33 22. 13% 13** Ift -% 

1 0 14 25 1ft 1ft 1ft - 

.7 6 101 14% 14% 14% -% 

4 9 21 1728 29% 28% 28% 

450 6% 6 6 -% 

1.9 16 130 5% 5% E% - % 

46 14 182 38% 37% 37% -% 

1.6 17 2579 1ft 1ft 12% + % 

194 8% 7% B +', 

M u 9% 9 9% 

62 9 290 40% 39?* 39% - % 

r50 89 89 89 -1 

z 799081 80 81 


34% J9% WrvtehJ 

28>; 17% Whmak 80 
13% 8% Wiebkfl 
15% 8 Win red 12 
14% 7% WiBcxG.10 
33% 251* WUliaml 40 
6% 2 Wilma 

7% 5% WUehrOlOb 

387, 301} WmDtxl 74 
20% ft Wkinbg .20 
ft ft Winner 
9% ft Wkwrj 
40% 30% W«fcEP246 
93% 7ft WtsE pH. 90 10 
81 B3*« WISE p!7 75, 9 6 


AtexB 
Alim 
Aiqorex 
AlegW 
Allepav 
AlldBn 
Allnoi 
AlpUic 
Altos 
Amcjsl 
AWA11I 
AmAdv 
ABnlu 
AmCarr 
AContl 
AFdSL 
AmFisI 
AFletcs 
AGrect 
Amlntl 
AUagnt 
AMSs 
ANllns 1 20 
APtryG 

AmSec 1 02 
AmSlls 
ASoia f 
as mo 

Amrtra 1 60 
Afiunral 
Anven 
ArnsAB 1 
Ampds .40 
Aniogic 
Anaren 
Androw 
Apogoc 
ApoloC 
AppleC 
ApIBiOS 
ApldCm 
ApIdMl 
Archive 
AigeSy 
AmzB 
Ar»» 

AsdHst 
Asirosy 
Aroor 
AiiAms 
At InFa 
AilFm 
AIIRess 
AllSoAr 
AlwdOc 
AuthT 


1 40 449 4ft 42 4Z - % 



971 

42V 

401* 

41% - 1 


95 

7% 

7% 

ft 


,15a 

26 

24% 

24 

24 

- % 

.40 

1207 

24% 

23% 

24% ■ 

F % 

.84 

675 

406 

2ft 

3 

20<* 

ft 

“a: 

n 


296 

6% 

6% 

ft 

«• % 


703 

1ft 

13% 

«3%-% 

.44 

110 

14 

13V 

13V- % 


T268 

Ift 

10% 

*0% - % 

1 

Bit 

2% 

V* 

ft- 

»3-lf 

.50 

748 

14% 

1ft 

14% H 

► 


152 

53 

Ift 

11% 

£ 

1ft 

10%-% 

JO 

55 

IT 

1ft 

1ft- % 


Sack 


H%k Low tan Cfceg I Stock 


FDP 

FUI 

FamRe&l 

FarmF 

FrmG 


88 


.80 
66 1529 
.40 


7 ft 7% 7% 

717 3ft 31% 31% -. % 
529 31% 31% 3F%- V 

263 10% 1C, 10% 

159 ft S'; Sh - 1; 

30 25% 2S% 25% 

86 36’- 36% 36% 

29 3% 3% ft - % 

76 30% 29% 29% 

153 12»* 1ft 1ft + % 
575 3 2 13-18 2 13-16 - 1- 

394 7-16 7- IB 7-16 

723 361* 35% 35% -1 
17 23% 23U- 231, 

200 Ift Ift 1ft 

400 37 35% 3ft- 1% 

12 18% 18% 18% + % 

382 14% ip, 13% - % 
15 15% 15 15% + % 

291 20 19 19';- % 

401 13% 1ft 1ft 

3141 143* 13% ip, - 1 

4381 21 20% 20% - % 

172 30?, 30% 30% - % 

264 Ift 16 16 - % 

394 23% 2ft 22% -1% 
403 7% 7% 7% ♦ % 

508 227, 22i, 22% - % 

103 401; 40% 40%-l, 

110 7», ft 7 + % 

122 IV, 111, m, - % 

189 7% 7 7 - % 

44 2067 25 24% 34% — % 

?4 £6 15% 1ft 1ft - % 

25 11% 11% 11%- % 

622 107, jo% IIP; + % 
364 25% 25% 25% - % 

190 11% 11 11 - % 

14B 15 1ft 1ft 


.14 


.Nb 

.12 


17% 


Tyter S .40 XI 13 682 15% 141; 148,-1 


u u u 

58% 39% UAL 1 20 2578 52 50% 51% - > 

36% 28% UAL M 240 81 135838 29% 2ft 

17% TO?, UCCEL' 10 25 Ift 18 « -% 

30 2Z% UDG n 4 17.8 462 227, 2Z% 227, +% 

2ft » ua 204 aa 12 105 21% 21 21% “Hi 

25% 21 UGJ M 2.73 11. z200 25 25 25 +% 

f>% ft UNCBk 64 ft ft ft +% 

M 1ft URS .40 11 15 WT 13% 12?* 13 + % 

41% 25% USFG 220 &5 1503 407! 40 40% -% 

48% 28% USG t 1.66 3-4 6 1512 u50 48 49 s , +% 

1ft 17, UmFrMJQ L1 17 47 1ft IE, 18% +1; 


2ft 2ft WfeG M256 9.7 5 26% 2ft 26% 

40% 28% WlacPL276 6.9 9 153 40 s , 39?, 40 

40% 29% WBCPS286 72 9 <0 40 39% 3ft 

41% 31% WUco 1.48 3 7 10 56 40-', 40% 40% -% 

14 ft WOIVTW24 19 163 12% 12% 12% + % 

62% 35% WoJwlh 2 33 12 549 60 Sft 59% -% 

88% 51% Wd* (42-20 26 1 84% 841, 8*'; 

9% ft WrtdAr 68 4’, 41, 4% - 

90, 5ft Wiig*v 1 BOB 1 9 16 27 94% 93% 94 - % 

4% 2»» Wurltzr 19 3% 3% 3% 

IB 10% Wyfetb .32 2 0 68 430 1ft 15% 1ft - % 

23% 15% Wynne .60 35 13 166 17’; 17% 17% 

X Y Z 

60% 371* Xerox 3 5 1 20 3071 60 5ft 99% 

56% 48% XaroxpISAS TO 1 54?, 54% 54% - 

307, 24% r#leCp 1.32 < 6 « *26 29 Jft 2ft 

17 6<* Zapua .12 1.7 49 2581 7 ft ft ♦ % 

66% 32% Zayre s .48 « TO 717 6ft 62% 6P, - 1 

25 161, Zen TOC T0SCB235 21% 20-', 21 - ’, 

22% 15% Zero s J2 14 19 59 u22% 22>- 22?* +*- 

41% «% Zurnkl 132 35 14 270 36>j 38 38 - % 

Sales figures are unofficial Yearly Nghs and lew; ro-reci the 
previous 62 weeks plus the current week, bul not the lai«l 
trading day. Where e spit or stock dividend amounting lo 25 
per cent or more has been paid, the year's high-low range and 
Mvfdend axe' shown for Ae new stock only. Unless otherwise 
noted, rates of dmidends are annuel dnbursements based on 
the leiM dectoretton. 

a-dMdend also exirafs]. b an nu al rale of dividend plus 
stock TOwdend. c-aqukMfcig dvidend. dd-cated-ct-new yearly 
low. e-QMdond declared or paid In precedng 12 months, g- 
dMdend In Cbnadan funds. sutHec! lo 15% non-residence lax 
Mtondond declared eRer spllt-up or stock dvidend. HXvidend 
paid tins yew, omiflad, deferred, or no action taken el blest 
dfvidend mealing. k-dMdend doctored or paid mis year, an ac- 
cumUhttai issue with dvtdands bl arrows, rwww issue In the 
pear 52 weeks. The htgMow range begtes with the Start of 
tradteg. nd-next day defvery. PfE -pric e ea nungs ratio. r-dh+ 
aend doctored or paid In preceding 12 months, plus Slock Gvi- 
dend. Instock Spot Dividends begins with date of spirt, tia- 
aates. t-dMctond paid in stock to precedng 12 months, ealr- 
marod cash value on ex-dwidend or ex-dtstnbution date u- 
newytttly Hgh. y-tradng halted. vHn bankruptcy or recehmr- 
sWp or being reorg anis ed wider the Bankruptcy Act, or sku- 
mfes assumed by such companies, wd-dbtnbuled. wr-when 
Issued. woMtoth warrants. x-ex-drvxJand or ex-rights. x*5- 
•x-distflbwtion. xw-wohout warrants. y-ex-dv*dend and sales 
in ful. yfd-ytetd. 2-sdes In hjL 


142 4% 4% 4% 

Autmt* 389 4% 33* 41, ♦ % 

Auxten 783 7% 7% 7% ♦ % 

Avar re 673 15 13’; 15 +1 

AvnIGr 166 4% 4% 4% + % 

A wrick 2070 23 22% 22% 

Awauv 66 17% 17 s - » 17% + % 

AwuiGp 10 23 23 23 

A2ICM 20 33 3% 3% 3% 

B B 

BBDO 220 1397 473, 471* 47!* 

BRCom 54 8 ft 8 

Bancoxi 90 81 IP* 17 

BcoHw 1 36 134 37’; 37 


Stoat 

(HMs) 

CnLwn .36 9UU 21% ai'; 21 - % I E'lCll 

Chon, ex 744 7% 7% 7%- % • Eriyjnd 

CtiryE .12 14 TO 1 , 9% 10% » EvnSul 

CMCIn 2529 9'; 9 9 — % ! Exowir 

CmPacs 669 22% 21% 22»; ♦ % 1 

enranr 386 11% 1ft 11 - % 

CbrDwt 40 73 24% 24% 24*-- 1* 

Ctokas .128 2 4ft 4ft 42% 

CxterT 1202 17** 1ft 18% - % 

Opr ICO 13 ft 6% 6*; 

Ctrcon 486 6 ft 6 + % 

CtsSG* ia 1327 21% 2ft 2ft - % 

CjzFwJ 104 418 36% 36 s * 36% 

CtzUt A I 22 41*; 41 41% 

COUI B 1 96 26 42 41% 41% 1 % 

Cuyfed .40 20TO 11?, 11% 11% + % 

CtyNCp .BOO 37 32% 3p>; 32% 

92 27*4 2ft 26% - % 

3 17% 17 17%+ % 

9 16 s ; 16 16 

606 28% 2**; 24% - 1% 

27 18% 1ft Ift 
214 26 2S% 26 + % 

23 4W. 48% 48% - % 

92 14’, 14% M>; 

154*27-1623-16 2716 + 3-1 
571 IS’; 14% 15 - 1, 

773 5% 5% S% ~ % 

36 14% 141, 14%+ % 

181 3% 3% 3>; — % 

1 1 35% 35>* 35%+ % 

OSS 21% 20% 2ft -r 
.74 144 . 21% 21’, 21*;-% 

690 ft 8% ft- % 

Comcst - .12 V7 24% 22% 24%-% 

Comma .16 PBO 12% 12 12% - % 

Comma! , . ,39023-W. 2 . 2..- %. 

Cmerc 220 121 44% 44 441;.+ % 

CmceU 1.04 . .158- 45%., 45 45%+ % 

CirrtUn • .56 196 11% "11% 11% - % 

CmwTI 1.60 16 37 37 37 

ComAm 99 i, % % - V 

Cambid J8 226 30% 30<- 30% 

ComSys -lOo 529 10 9% ft - % 

CmpCds 153 23% 2?% 23 - % 


CtarfcJ 
OearOi 
CleviRr 2 
Cl on ms 
CoastF 
CobeLb 
CocaBil ,S6e 
Coeur 
Copen ic 
Concrnl 
CoiabR 
Colagan 
Collins 
CoILlAc 1 
Cotma 
CotoNl 
Comars 


Sales Mpk Low last E3*ig, 
IHatol 

.BM 482 2ft 29 28% - ’1 

28 10% Ift 10% + % 

65 191- 1ft 19% - % 

627 14% 13% 14% - % 

F F 

3 8 7% 8 + % 

956 1ft 10% 10>. 

260 1% 17-16 17-16 

102 11% 11% 11?,+ % 

1.76 573 70 s , 69% 70 + % 


Stock 


FedGpe TO7 ift ift 1ft ♦ % 

Feroflu 2730 3% S’; 3% - % 

Ftorans 374 15% 14% 14% - % 

Fillers 1 32 387 37% 32% 32% + % 

FitmTs 1-60 313 63% 63 63 

141 41 40% 40% — % 

25 15 14% 141, - % 

642 ft 3% ft + % 

971 6% B 8 - % 

224 18 17% 17%-% 

89 36% 36i; 36% 

5 35 35 35 

105 24% 24% 24%-% 

10 22% 22»* ai, 

145 61- ft ft 

1388 1ft 19% 191, 


F«jgte .68 
Fittrtt .60 
Finaico JO 

Finnan 
FAlaBk 112 
FlAFm JO 
FlATns 94 
FComrC 1J0 
FlCort te 
FExeo. 

FFCato 
FFFtM .40b 
FtFnCp .40 
HFnMs 
FtFIBk .44 
FJecN 180 
FMdB L70 
FNCM 140. 
FRBGe LOS 
FlSvFla .809 


85 24% 23;- 24 +% 


9752 

23% 

19% 

22% + 23, 

406 

ft 

ft 

3% - l-W 

567 

ft 

ft 

ft - '4 

1405 

3* 

3ft 

33%+ % 

97 

ft 

9 

9 - % 

40 

ft 

ft 

ft 

74 

14% 

14% 

14% 

2TO 

7% 

ft 

6%~ % 

426 

ft 

8 

or. 

1094 

ft 

ft 

ft 

101 

8% 

ft 

8% 

1444 

S*% 

22 

23*4+1% 

52 

5% 

5% 

5%- % 

60 

*% 

1% 

1% - % 


17 - % 

371*- % 

7%- 1; 

1ft + % 
56 - % 
9'* 


Bancr+c 74 7% 7% 

BanqH .80 104 10% 10 

BhN=4 2 925 57 56 

BkMAm 1 44 9% 91, 

Bjnkvl 356 HT, 150, 20% - % 

Banus .40 264 21% 21 21 - % 

BdrcxiD 127 11% 11% 11% 

Ban to 1675 2ft tft 19-, ♦ «* 

BsTnA 20 10% 10% ID** 

Ba^Am 1 Wt 88 B-* 6% 8% 

Bsc if 00a x?4Q 39% 37% 38% - 1 

BayBks 2 40* 174 63?* 62% 63% + 1% 

Bayly .12 *15 7 6% ft - % 

BnchCI 14 10% 10% ift- % 

Btnrun 182 1 2% 11% 12% - % 

E-OULD 132 1» 36% 36 36 - % 


36 1ft 15% 15% - % 

65 20% 1ft 201* + % 

2602 ft 9% ft + % 

467 7% 7 7i, - % 

370 15% 14% 15% 

7 1% ft 1% 

29 9% 83, ft - % 

7 to, 9% 9% 

107 34% 34% 34% 
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WALL STREET 

Blue chips 
remain on 
the boil 


A FURTHER slide in yields on US Trea- 
sury bonds kept Wall Street stocks on 
the boil yesterday, writes Terry Byland 
in New York. 

Blue chips rallied from a bout of prof- 
it-taking and moved to new peaks in an- 
other session of heavy trading. 

However, the firmness in bonds could 
not entirely discourage the profit-takers 
in the stock market An early dip of 8 
points in the Dow average was quickly 
recovered, but attempts to move higher 
were resisted. 

At 3pm the Dow Jones industrial 
average was down 0.4ft at 1,552.64. 

The sharp dip in November housing 
starts strengthened expectations that 
the Fed might soon ease credit policy to 
boost the economy. Treasury-bill rates 
dipped below 7 per cent, and the pros- 
pect of a 9 per cent yield on 30-year fed- 
eral bonds came into view as bond 
prices broke through new resistance 
points. 

The short end of the credit market 
was signalling an early cut in federal 
discount rate although opinions among 
analysts were by no means unanimous. 
The Fed encouraged the optimists with 
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US Fed Fonda 7 1 *..* 

US 3-month CDs 7.60* 

US 3-month T-bBIa 6.99* 


CANADA 

Toronto 

Metals & Minis 2,124,10 
Composite 228&40 


UJS BONDS 


2,124,10* 2271.06 1.864.00 
2.88640* 2282J6 225220 


FRANCE 

CAC Gen 
Ind. Tendance 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

HONGKONG 

Hang Seng 


61926 61921 369.69 

1,836.5 1,8473 1,0732 

1,72045 1,72821 1,16642 


BancaComm. 

444.79 

430.62 

219.89 

NETHERLANDS 

ANP-CaSGen 

ANP-CSSlnd 

241.2 

2245 

240.8 

222.9 

179.0 

143£ 

NORWAY 

Oslo SE 

397.80 

38845 

281.03 

SINGAPORE 

Straits Timas 

638.45 

644.05 

802.09 


Treasury 

Dec 17" 

Rrev 


Price 

Yield 

Price 

Yield 

8% 1987 

101 Vu 

7330 

100*%* 

7.966 

9% 1992 

104’%a 

8.850 

103*Yu 

8.998 

9% 1995 

1031b 

9.020 

102%* 

9.162 

9% 2015 

105"fe 

9342 

104 

9.47 

Traasivy Index 






Dec 17* 



Maturity 

Return 

Day's 

Yield 

DaYa 

(yaare) 

Index 

change 

change 

1-30 

137.45 

+ 0.62 

8.65 

-0.09 

1-10 

134.06 

+ 0/45 

838 

-0.09 

1- 3 

128.85 

+ 0.15 

7.97 

-0.06 

3- 5 

136.02 

+052 

8.53 

-0.12 

15-30 

149.65 

+1.25 

960 

-0.09 

Source : Merrill Lynch 




Corporate 

Dec 17* 

Prev 

AT&T 

Price Yield 

Price 

Yield 


FINANCIAL TIMES 

WORLD STOCK MARKETS 



Slbn in customer repurchase arrange- 
ments when federal funds stood at 7% 
percent 

Interest-rate confidence was also sig- 
nalled by fresh gains in utility stocks 
and by SEC shelf registrations by US 
companies, opening the way for speedy 
credit issues if rates continue to fall. 
General Motors filed for $5bn and Mar- 
riott for $20(hn. 

Initial profit-taking in the stock mar- 
ket was not unexpected although prices 
reacted sharply, when the buyers reap- 
peared. IBM was at the top of the shop- 
ping lists and gained $1% to a new peak 
of $153% in heavy turnover. 

The likelihood that lower interest 
rates will boost car sales brought gains 
in motor stocks. General Motors gained 
$% to $76%. Chrysler, still trading heavi- 
ly on the plan to buy in stock from the 
employee investment plan, held steady 
at 446%. At 558% Ford added S%. 

There were strong gains in chemical 
stocks, which benefit both from lower oil 
prices and from prospects for increased 
economic activity by the industrial na- 
tions. Du Font jumped $1% to $67 and 
Monsanto $1% to 849%. 

Selective buying of industrial issues 
featured General Dynamics, up 51 to 
$69, Minnesota Mining & Manufactur- 
ing, up $1% at $91%, and AT&T, up 5% at- 
$24%. 

But airline stocks were slow to rally 
.from the early profit-taking. At $51% 
United shed SI and American gave up 
$% to $44. 

The Dow average again benefited 
from the bid situation in Union Carbide 
stock, which gained $1 to $71% in an- 
other session of heavy trading. Arbitra- 
geurs are building holdings in Union 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAIN 

Madrid SE 

SWEDEN 

J&P 

SWITZERLAND 

Swiss Bank ind 

WORLD 

Capital Inti 


10% June 1990 101% 

3% July 1990 85% 

8% May 2000 91* 

Xerox 

10% Mar 1993 104% 

Diamond Shamrock 
10% May 1993 102 

Federated Dept Stores 
10% May 2013 ' 99% 

Abbot Lab 

11.80 Fib 3013 103% 

Alcoa 

12% Dec 2012 105% 

Source: Satorrton Bros 


101% 9.90 

85% 7.70 

89% 10.10 


105% 1120 


1.713.10 1,730.59 1232.54 


COMMODITIES 


(London) 

Silver (spot fixing) 
Capper (cash) 

Coffee (Jan) 

Ofl (spot Arabian Light) 


Dec 17 Ptbv 
41020p 406.30p 

£975.25 £98525 

£2280.00 £24253.50 
n/a n/a 


GOLD (per ounce) 

Dec 17 Prev 

London $321.75 $319.50 

Zurich $321.25 $31925 

Paris (fixing) S 323-28 $318.63 

Luxembourg $321-00 $318.50 

New York (Feb) $323.90 $32430 


FINANCIAL FUTURES 

CHICAGO Latest Mgh Low Piw 

US Treasury Bond* (CST) 

8% 32nds of 100% 

Mar 84-21 84-31 84-10 83-28 

US Treasury Bids (MM) 

Sim points of 100% 

Mar 93-31 93-34 93.27 9328 

CartMcates of Deposit (1MSI) 

Sim points of 100% 

Mar 92.71 92.71 9229 92.65 

LONDON 

Three-month Eurodollar 

51m points of 100% 

Mar 92.38 9239 9233 9235 

20-year Notional Gift 
£50,000 32nds of 100% 

Mar 110-28 111-09 110-35 110-30 

* Lm$t eva&we figures 



n 


- Carbide at prices well short of the $85 a 
s share offered by the company itself but 

now challenged legally by GAP, the rival 

- bidder. 

s A new favourite for takeover specula- 
5 tion was TRW, which bounded S6% to 
r S91% in thin trading. The company knew 

. of no reason for the share price rise. 
Also heavily traded was Texaco, down 
$1 to $27% as Wall Street awaited the 
next move on the penalty imposed by 
; the federal courts over the Getty Oil 
deaL 

Pharmaceutical stocks turned mixed 
after the sharp advance of the past 
month. Merck eased $% to $136% in light 
trading, and others to turn sluggish in- 
cluded Pfizer, down $% at $53%, and Up 
john, down $% at 5134%.- 

In the bond market gains ranged to a 
full point, bringing the yield on the key 
long bond down to 9.34 per cent, a net 
fall of about 100 basis points in the past 
month. 

Treasury bill rates were several basis 
points lower, raising expectations of 
cuts in bank prime rates, if not in the 
federal discount rate, in the near future. - 

TOKYO 

Fresh high 
as focus of 
buying shifts 

RESPONDING to the overnight surge 
on Wall Street, the Tokyo Stock Ex- 
change hit another peak yesterday with 
its seventh consecutive gain, writes 
Shigeo Niskiwaki of Jiji Press. 

Investors' attention shifted away from 
blue chips, mainly in the electrical sec- 
tor, that had led the bull market last 
week, to large-capital issues such as To- 
kyo Electric Power, domestic demand- 
oriented stocks such as properties, ware- 
houses and electric railways and to 
some biotechnology-related shares. 

The Nikkei market average gained 
11.9 to a record 13428.94, but the ex- 
change’s -arithmetic average moved low- 
er. Volume increased slightly to 343m 
shares from Monday’s 274m. Declines 
outnumbered advances by 429 to 370, 
with 164 issues unchanged. 

The lower trend in US interest rates, 
which has fuelled Wall Street buying, 
prompted individual profit-taking in an- 
ticipation of lower Japanese interest 
rates. Meanwhile, big-capital and do- 
mestic demand related issues were 
bought for capital gains ahead of next 
Wednesday, the final day of trading for 
the delivery of stocks this year. 

Mitsubishi Estate topped the active 
list with 13.72m shares traded, rfiwhing 
Y60 to Y1400. Sumitomo Realty and De- 
velopment and Mitsui Real Estate De- 
velopment also gained in active trading, 
adding Y90 to Y1.200 and Y70 to Yl.080 
respectively. 

Elsewhere, some biotechnology-relat- 
ed stocks returned to favour. Takeda 
Chemical firmed Y28 to Y977, Chugai 
Pharmaceutical Y55 to Yl,040 and Kura- 
ray Y30 to Y1.490. But the recently fa- 
voured Mitsubishi Chemical and Asahi 
Chemical shed on profit-taking, slipping 
Y3 to Y537 and Y2 to 825 respectively. 

Blue chips that had led the market 
advance last week lost virtually across 
the board. Toshiba lost Y7 to Y381, Mat- 
sushita Electric Industrial Y40 to Y1320, 
Hitachi Y10 to Y775, Sony Y100 to Y4^00 
and TDK Y100 to Y4fi50. 

Amid growing concern over the recent 
surge, prices in the bond market weak- 
ened with the yield on the benchmark 
6.8 per cent government bond due De- 
cember 1994 rising for the first time in 
seven sessions to 5.620 per cent 
The market opened firm in response 
to a decline in US interest rates but 
eased later as many investors moved to 
the sidelines, daunted by the sharp de- 
cline of 0.615 per cent in the yield-on the 
benchmark bond from December 7 to 16. 

HONG KONG 

PROFIT-TAKING nibbled away at 
prices in Hong Kong, and most ended a 
few cents easier on the day’s trading. 

News late in the day that Jardine 
Matheson had sold a Hong Kong resid- 
ential development for HK$254.5m 
caused a brief flurry in the market, 
send ing Jardine 10 cents higher to 
HK513.30. 

Otherwise, properties were lower. 
Cheung Kong fell 40 cents to HKS20.80, 
Hongkong Land 10 cents to HKS6.45 and 

- Sun Hung Kai Properties 20 cents to 
HKS12.70. 

SINGAPORE 

SELECTIVE BUYING late in the session 
in Singapore helped some stocks recover 
some of their early heavy losses. 

Attention centred on Singapore Air- 
lines, which will make its debu£ on the 
exchange today. On the unofficial mar- 
ket it traded around SS5.00. the issue’s 
initial public offer price. 

The Straits Times industrial index 
closed down 5.60 at 638.45, and declines 
overwhelmed advances 113 to 24. 

CANADA 

MINING and transport stocks provided 
the only momentum in an otherwise 
mixed Toronto. 

Canadian Pacific traded C$% higher at 
C$18%, and fellow blue-chip Alcan 
gained CS1% to C$47%. 

Among miners Falconbridge was 
again higher, adding C$% to C$20. Nor- 
a nd a climbed CS% to C$15%, 

Higher miners also pushed Montreal 
higher. 


EUROPE 

End-of-year 
celebrations 
amid peaks 

THE END-OF-YEAR celebrations con- 
tinued on European bourses yesterday 
as records were set in a number of cen- 
tres and investors vied with their trans- 
atlantic cousins for the laurels of the 
most dazzling stock market display of 
the year. 

The Zurich peak - its sixth in a row- 
was on the back of modest gains with 
strong buying of banks and industrials, 
although special situations offered the 
real interest 

Chocolate producer Lindt stole the - 
■ show with its brilliant SFr 3,000 surge to - 
SFr 14,000 after announcing plans to 
boost the dividend and make a rights 
issue. 

Oerlikon- Buhrle put on SFr 40 to SFr 
1,330 on news that its aircraft subsidiary 
Pilatus would receive a substantial or- 
der from the Australian air force. 

Sandoz put on SFr 50 to SFr 10,650 as 
the rumour merry-go-round linked it 
with a possible takeover of Warner-Lam- 
bert. the US pharmaceuticals group. 

Credit Suisse gained SFr 15 to SFr . 
3,660, and Swiss Bank added SFr 3 to 
SFr 553. 

Higher bond market turnover was 
translated into small but widespread 
'gains. 

Frankfurt eased back from the record 
of the previous session with a small dose 
of profit-taking that left the Commerz- 
bank index 11.4 lower at 1,836.5. 
Foreigners were once again active. 

The flickering embers erf the Flick 
soap opera were rekindled with 
Deutsche Bank setting a price of DM 
1420 for each of foe 3.4m shares of 
Daimler that foe bank acquired from in- 
dustrialist Friedrich Karl Flick. 

Digesting the news, investors marked 
Daimler down DM 3L50 to DM 14*20-50 
and Deutsche Bank up DM 1 to DM 801, 
a new high for foe year. 

Other banks weakened while the re- 
maining car makers were mixed, with 
BMW posting the best showing with its 
DM 7 rise to DM 579. 

Chemicals lost most of Monday’s lus- 
tre, with BASF cheaper by DM 3.20 at 
DM 269.30 and Hoechst DM 3 lower at 
DM 272. 

The bond market continued to en- 


thrall although foreign buyers were not 

much in evidence. Gatos of up to 45 ba- 
sis points were scored, with the longer 
end of the market offering more appeaL 

Thp Bundesbank’s allocation of DM 
8.7bn at 4fi0 per cent in a new .securities 
repurchase offer, had been largely ®* 
pected and had no impact on prices. 

Amsterdam sprinted to’ a fresh record 
with a 0.4 rise in foe ANP-CBS General 
index largely on the strength of the 
overnight performance of Wall Street 
But as New York -investors began to 
mark prices lower in early trading; 
Dutch courage was lacking. 

Some publishers with US interests 
maintained their firmness. Elsevier put 



on FI 2.50 to FI 17250 while VNU picked 
up FI 2 to El 284. • 

Among internationals Royal Dutch 
slipped FI LOO to El 171.70, Unilever lost 
El 1 to FI 384 and Philips surrendered 40 
cents to FI 57.20 ex dividend. - 

Bonds were higher where changed. v 

Paris poked up despite a 45-minute 
halt to trading due to a bomb alert that 
forced the evacuation of foe bourse. Wadi . 
Street’s magnetic influence was died for 

tho firmer SpwHwonl:. 

Brussels suffered a plncer-like grip of 
a sharp rise in short-term interest rates 
and the predatory intentions of PetroS- 
na on Charterhouse Petroleum of the 
UK 

Belgium's leading industrial group 
and one of the most important constitu- 
ents of bourse indices fell BFr l9Q to 
BFr 6,500 while foe derision to boost foe 
rale on sfaflrt-tenn Treasury certificates 
by 0.90 percentage paint to 9.75 from &85 
iiBii »n unders tandably imrrfi impact on 

iitilitiogj holding wmpani ac and other 

interest-rate-sensitive issues. . 

Milan began the first day of its 1988 
trading year wifo heavy buying of indus- 
trials which boosted Fiat 1201 to L4.680 
as Montedison finned L73 to L2^48. • 

Madrid lost ground in li ght trading 
while Stockholm suffered large falls 
across the board. 


LONDON '{I 

Lingering | 

oil price 5 

worries 

DESPITE a strong overnight lead ing 
Wall Street, London lost further poono 
yesterday. Gilts, in contrast, ntaae I 
firmer showing, helped by * n e *fj* S* 
provement in sterling agamst foe US 

^Blue-chip industrials were infoaflr 
higher, but investors again showed* re- 
luctance to commit fumis, and the stock* 

drifted gently lower. Ud&i 

A late technical raHy mt Jttjlfog 
rf«rvc a few pence above the worst 0 * 
foe day, but underlying sentiment rij 
maimed sensitive against a backdrop of 
con tinuing oil price uncertainties. ' 
The FT Ordinary share index, which 
lost 14J> at one stage, finished down 1M 
at 1,9892. „ . 

Gilts ended wifo small gains. U wff 
recorded rises of around % while shores 
were usually limited to %*. . .. 

- Giief price changes. Page 31; De- 
tails, Page 30; Share infor m a ti on, 
service. Pages 28-29 

AUSTRALIA 

AS A RESULT of firmer world bullion 
and metal prices, Sydney moved higher 
across the board. 

The gold index recorded its first gate 
after 14 consecutive falls to end 32 up at 
8144. 

Among miners CRA added ft cents to 
AS548, MIM 8 cents to A5248. Western 
Mining 5 cents to A53.ll and gold stock 
Bougainville 1 cent to ASlj& 

News Corporation, owned by pub- 
lishing entrepreneur Mr Rupert Mur- 
doch, rase 50 cents to AS9.00 after re- 
porting a net profit of AS3&3m for -its 
first quarter, up 145 per cent from thft-. 
previous year. 
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SOUTH AFRICA 

A MIXED to easier trend was evident in 
Johannesburg, pulled down by lower 
prices among gold stocks. 

Dri efo atein ended down 75 cents at 
R47fi0, and Vaal Reefs lost Rl to K208. 
Both ■ Buffels and Modder were un- 
changed at R8&25 and R12.T5 respec- 
tively.. ’ r- ' . 

' In industrials Bartow Rand remained 
steady at RDL95. 













